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rise 14.4 

oil week; 
gilts firm 


^.resldpot Amin of Uganda 
cd negotiations with Pales- 
dijjgchers holding more 
JOG hostages — mostly 
is — at Entebbe airport to 
i an Organisation of 
in Unity summit in Manri- 
is outgoing chairman. Mr. 
ak Rabin, Israeli Prime 
ter held further talks in 
tviv on the problem of 
hia tbe release of the 
Ses. 

Israeli Government' faces 
)0 GMT deadline on Sunday 
itch time, it has been told 
-c 40 men and women hejd 
jails: Tbe skyjackers are 
demanding the release of 
ople in four other coimtries. 
. France announced that in 
e (lights between Israel, and 
-■e will be non-stop., The 
ckers arc thought To. have 
prl ibe airbus during an 
is stopover. 

rut battle 

mg l.t-hanpsc factions con- 
d to tight for the Palestinian 
of Tel al 2a a tar on the. 
-eastern outskirts of Beirut 
a ferocity that further im- 
i Arab League efforts to 
7 a ceasefire. Back Pape 

ti. paid for 
ccio panel 

nail early Italian panel 
usg of The Crucifixion by 
>ier.f».e artist Duccio was 
annpyniousry for flm. at 
tie*,- yesterday. The pain!- 
fftlciied 250 guinea* at 
.ties in 1SE3. Back Page 

rd Thomson 
hospital . 

* T/inmVon. of Fleet, owner of. 
Tirne.q. who i* 82. entered 
nai with a chest infectitin 
.veeks ago, it was" learned' 
•relay. There were some eoirr-. 
lions. i»ui his condition was 
eving and he was comfort- 


# EQUITIES gained further 
ground, encouraged by the. fresh 
rise in sterling, and there was 
a modest Increase . In trading 
activity. The FT 30-Share Index 
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is seventh in 
sht race 

i Palmrr. Financial Times 
editor, sailing the trimaran 
I-esterday crossed the. New-' 
Rhode Island finishing line, 
he Observer single-handed 
-Atlantic yacht race. First 
z to finish, nnd third -Tester 
„ hi/at over The line, David 
-or and FT finished seventh 
'll. iVdtsng in 27: days the 
-r 3S f i. r>-«. nrd by a few 
i Rack Page 

3rt triumphs 

i Evert tU-S.) defeated 1871. 
pirm Evonne -Cawley, 

i -alia | 5 — -.1. 4— fi. S — B to 
r - a second Wimbledon 

- ?n« singles title to her 1974 
r-. Page 5 

- )wned off 

in preparation makers may 
To import iunpiies because 
(■ he«rwsve. -.Shop*- ii-tve run 
of r.ianj tines. Feature, 

13 


ef ly . • . 


b blast in a Buenos Aires 
>- building k.ilcd 25 police- 
and injured ■W withers; 
nrra Fnolhjll Club was 
I'd a year's moratorium 
iis £3.4ni. deli Is. Page 13 
Oiv-.ufiir Committee has' 
itvned to pull out . of the 
real Olympics if Canada 
-is in banning Taiwanese 
•ics from- rompt'tinR as repre- 
:t:\c* of China. ' - > .- 

John Freeman, chairman and 
csecutivi*- of London. Wesk- 
Tele* ision and.' former 
-h jiv,ba:.s.Yd»»r to Wafifuog- 

is in succeed Lord IJnyd a* 

■Than of ibe British Film 

JUte. 

elfavt e !y erntre store was 
ye5*urd»y after two 
-.i ni"n planted s bomb. 
?ing Ulster terrorism. Page 
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dosed 3.0 higher at 388-5. up 
14.4 on the week. Official bar- 
gains were above 4.000 for the 
first time this week; avenge 
dally bargains for tbe week.were 
the lowest on record at 3,837. 

• GILTS were little affected by 
the gold and currency reserves 
figures. Shorts had fractional 
losses, while mediums and longs 
were firm. The Government 
Securities Index was unchanged 
at 63.06, up 0.41 on the week. 

• STERLING closed at $1;7930. 
up 40 posits. The pound's 
trade-weighted depreciation nar- 
rowed to 88j4 (38.5): per cent.; 
dollar's narrowed to 2J)1 {2.30) 
per cent, 

• GOLD ros©: 25 cents to 

S123J73. - 

• WALL STREET rtjse 1 S-M to 

w -v- : 

• SOVIET .UNION is buying 

800.000 tonnes of soyabeans 
.worth about S200m: {fiflQm.r 
from- one U.S. exporter as part 
of a larger lm. tonnes deal. U.S. 
Agriculture Department officials 
said.' - 

Benn holds 
new 7 oil talks 

• SHELL AND ESSO held more 
talks with Mr. Anthony Wedg- 
wood Benn. Energy Secretary, to 
discuss the Slate participation 
deal with BP. Page .30 

m MINERS* executive will recom- 
mend that the union's confer- 
ence refrain from debating 
demands for a £100 wage. Page 13 

• GOVERNMENT should pro- 
vide a fund of up to £lm. of risk 
capital to encourage new com- 
panies to move into the footwear 
industry, says the Economists* 
Advisory Croup study, sponsored 
bv the* industry Department. 
Pige 15 

• EGYPT has. been .negotiating 
a contract with- Vosper Thorney-: 
croft covering the refitting of its 
Soviet-built Tast patrol boats. 

is also interested • in buying new 
boats. Page 10 - 

• BRITISH CALEDONIAN can 
not sustain indefinite losses on 
flights between London and 
Glasgow and Edinburgh, the air- 
line'* chief executive . says. 
Page 10 

Arco to merge 
with Anaconda 

• .ANACONDA, the third largest 
Ui>. . copper company, is to 
become. 'a wboJiy-owned subr 
si diary of the oil group, Atlantic 
Richfield Company. Back Page 

• ARAB * PROPERTY combine 
has bought the Royal Kensina- 
ton Hotcl in London for £2J5m. 
Page w 

• PRICE WATERHOUSE'S 
French branch has been sus- 
pended, by the French m°ck 

exchange commission from ad- 
ing as reporting accountants for 
Any new. bourse flotations. The 
company says ,ir is confident -that 
its slums will be. restored soon. 
Page IS 



IEF PRICE CHARGES YESTERDAY 


■ccs in jwuce unlev* olherWis'e 
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RISES 

r of Scotland 27t 
V,-*.u3nd Hodie ... 130 
inaic Assurance.. . l-Tfi 
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Britain has begun 
to draw on 



BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


BRITAIN HAS started drawing 
on the $5.3bn. central-ban ^Stand- 
by credit facilities. The- mtive 
was confirmed yesterday follow- 
ing the announcement that ILK. 
official reserves fell by Slllm. 
last month foil owing public 
sector borrowing of 8395m. 

The Treasury declined to indi- 
cate the extent of drawings on 
the standby credits,' which' com- 
plicates even more than usual any 
estimate of tbe amount of official 
support during June. 

The main official intervention 
is believed to have been early in 
the month, before. and Just after 
the arrangement oh' June 7 of 
the standby credits. -' 

Drawings on these facilities 
have been made only since June 
22. The only subsequent day 
when tbe authorities are known 
actively to have supported the 
spot rate was two days later, the 
other main intervention being in 
a relatively inexpensive way in 
ibe forward market. 

There' may, of course,- have 
been some open positions at tbe 
end of the month, as well as some 
“window dressing" to improve 
the reserves. 

The standby credits have suc- 
ceeded in their initial purpose of 
stabilising the foreign exchange 
market, with a normal two-way 
commercial . business develop- 
ing. 

Sterling yesterday continued 
its strong performance or the 
past week, at one stage during 
the morning touching 81:8005 be- 
fore closing 40 points. -higher at 
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$1.7930. a rise of over 2 cents on 
the week. 

Tbe decline during the after- 
noon followed announcement of 
the reserve figures, and also 
reflected closing of positions, and 
profit-taking ahead 'bf the long 
holiday week-end in the U.S. 

There was, also, some sus- 
picion that the authorities might 
have been buying foreign cur- 
rency for the reserves. While 
there was, as usual, no official 
comment. It is known that the 
official aim is to have a smooth 
and steady movement in the rate. 

The authorities are known to 
want to avoid a temporary rise 
in sterling to a level which can- 
not he sustained', with the con- 
sequent danger of over-reaction 
on the way down. But there -is 


no particular target level for the 
rate. 

Tbe authorities have regarded 
it as especially encouraging that 
the rise of the last few days has 

largely reBected the existence nf 
strong commercial demand, with 
some unwinding of earlier bear 
positions. 

The weigh) ed depreciation last 
■night was SS.4 per cent. — having 
touched 38.2 per cent, at noon, 
the best level since shortly 
before ...Minimum Lending rate 
was last raisetf on May 21. This 
compares wiih -a maximum, 

41.6 per cent, in early June'. 

The recent strength of tbe 
pound has. al-n been aided by. 
further speculation about public 
spending euis. and expectations 
here have now been built up in 
the market following the ' strong 
hints from both the Prime 
Minister and the Chancellor of 
the Exchequer, in particular 
about the possibility of. a state- 
ment by ihe end of this month. 

The public spending review is 
still at the stage where a num- 
ber of options are being prepared 
by various departments. They 
will be considered in conjunction 
with the usual Treasury summer 
Continued on Back Page 
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Crown Agents buy control! 


*Y TERRY WILKINSON 

THE CROWN AGENTS have 
bought control . of their £ 200 m. 
Australian development pro- 
gramme being undertaken 
jointly with. Capital and Counties 
Property Corporation and other 
shareholders in the Abbey 
Capital Property ’ Group. The 
move creates the potential for 
a profitable outcome to their 
property lending in Australia. 

Mr. John Cuckney. chairman 
of tbe Crown Agents, yesterday 
described tbe deal as “a great 
ttep forward and the only way 
in which. the Crown Agents could 
repay its obligations to the 
Government/* which has pro- 
vided £S5m. so far in the form 
of support Joans. 

Under the previous arrange- 
ment*. tbe Crown Agents had 
agreed to “ procure or provide " 
finance for the joint development 
to an unlimited degree and with- 
pirt a specified repayment date, 
in return for which they were 
to receive only a minority stake 
in the proceeds. 

The Abbey Capital Property 
Group consisted of three com- 
Stsies — Capital & Counties 
j&ustralial Pry'. Abbey Capital 
Properties, in which the Crown 
Agents held 48 per cent, and 
C & C (Australia) 281 per cent, 
and Abbey Orchard Property 
Investments. 

To seal, the financing agree- 
ment in 1971. Capital and 
Cbuhties sold 30 per cent, of 
C & C ( Australia) to tbe Crown 
Agents in return for 17i per 
cent, of Abbey Orchard — the 
Agents' original property vehicle 
in Australia. ■ • • 

, ; The group has accumulated a. 
portfolio of commercial, office- 
blocks in Sydney and Melbourne, 
an hotel complex and three shop- 


ping centres'. In addition to 
which, it has four uncompleted 
developments in progress. 

On. the basis of the accounts 
for the year to .March 31, 1975. 
C Jr C (Australia) had disclosed 
net assets of SA18.2 iii. and AOP 
and ACP net deficits of SA710.000 
and RA27S.000 respectively. 

The two groups say in their 
joint statement that the finance 
needed to complete and main- 
tain their existing development 
programme until the property 
market recovers is very sub- 
stantial— some SA93m in. addi- 
tion to the $A200m. already 
spent. 

In view of this and the terms 
of the 1971 loan agreemenL “it 
became apparent that the 
amount of the Crow*n Agents 
involvement by way of loan 
finance would become increas- 
ingly disproportionate in* rela- 
tion to its equity interests in 
the members of the group.” 

To achieve a shareholding 
structure which would match 
the .Crown. Agents' financial 
commitments, the remaining 
members of the Abbey Capital 
Property Group are being bought 
out by tbe Agents. 

The shares which C & C 
( Australia} hold in AOP and 
ACP are to be acquired at par 
value for SA173.750. .The Ctowh 
A gents have also agreed to buy 
up a further 48.1 per cent, cf 
AOP and 23.5 per cent, of ACP 
from other major shareholders, 
to give them stakes in the two 
companies of 82 per oenL and 
97 per cent, respectively. 

A deferred consideration is 1o 
be paid for the 70 per cent, stake 
held by Capital and Counties in 
C & . C (Australia), in the 
expectation that the Australian 


property market will have fully 
recovered by 1985. 

At this date, if The net assets 
of C and C (Australia) amount 
to A8150m., Capital and Counties 
will receive AS12.6m., that is 70 
per cent, of C and C (Australia) 
net assets as at March 31, 1975. 
less Ihe amount paid for its hold- 
ing of shares in AOP and ACP, 
plus accrued interest. 

At a compound rate of 10 per 
cent., this would come to about 
AS30m. If the Crown Agents sell 
The company before 1985. Capital 
and Counties will get 20 per 
cent, of the proceeds. 

In case of a shortfall on the 
A$150m. figure, a pro-rata adjust- 
ment will be made in the amount 
due to Capital and Counties; and 
in the event of net assets exceed 
ing A$250m., an additional 
consideration will be paid. 

• Air. Raymond Moorman, 
finance director of Capital and 
Counties, said yesterday the 
delay “ recognised the facts of 
life.” Capital and Counties is 
highly geared and the trans- 
action would reduce net worth 
by £8.4m. but remove £42m. of 
loans and £28 in. of guarantees 
from the balance sheet. 

He though! the assumptions 
behind the £A150m. figure for 
net assets were reasonable, 
assuming rental values' were 
doubled by 1985. 

Concerning the Crown Agents' 
trading position. Mr. John 
Cuckney said that the report on 
1975. due in August, would show 
a “healthy" operating surplus, 
even after allowing for £23m. of 
unrexnunerative loans: but 

further provisions would have to 
he made. both, against Australia 
and other problem areas in bank- 
ing and property lending. 


Welcome 
for Bill 
on water 
rationing 


BY JOHN HUNT 

A GOVERNMENT Bill which 
will give Regional Water 
Authorities the power . to 
introduce an “ equitable water 
rationing system” with 
priority to industry and 
agrientture is .to be intro- 
duced in the Lords in about 
10 days, 

Mr. John Siikin, Minister 
for Planning and Local 
Government, told MPs yes-- 
lerday that the prolonged 
drought was the worst experi- 
enced in the sonth of England 
“for 250 years." 

He said: “There is no 
national crisis. What we face 
is the possibility that with the 
present sort of weather there 
will be local differences that 
will be very bad indeed." 

If conditions continued 
such a situation might arise 
in the aulumn or even tbe 
later summer, perhaps as early 
as September. 

Inflexible . 

The Bill. which was 
welcomed hy the Conserva- 
tives and Liberals, is being 
brought in at tbe behest or 
the Regional Water Authori- 
ties. They felt that their 
present powers under the 
system or drought orders were 
too inflexible and inadequate 
to allow for a graded system 
of priorities to be introduced 
Tor water use. 

They particularly want ibe 
power to limit heavy non- 
essential industrial Lses such 
as ear washes and building 
cleaning.' They also want, if 
necessary, to cut large-scale 
use of water on golf courses 
and race tracks. 

The Bill will enable, the 
water authorities to cut such 
inessential uses without baling 
to declare a general emer- 
gency.- 

Thc Bill Mil enable the 
wafer authorities to cut such 
inessential uses without having 
to declare a general emer- 
gency. Under the existing 
regulations they would have to 
declare an emergency involv- 
ing the use of stand-pipes in 
the streets for householders 
before Ihe other large-scale 
wafer users could be con- 
trolled. 

He said ihe new powers 
would apply for limited periods 
in specified areas where the 
supply situation warranted il. 
Over much of the country 
wafer supplies should be 
adequate until the winter rains 
came. 


U.K. farming 



the heatwave 


BY JOHN CHERRINGTON 

THE DROUGHT and the heat- 
wave. although spectacular m 
terms of heath fires and water 
shortage, are still far from con- 
stituting a national farming 
catastrophe. 

Tbe most serious threat is to 
tbe domestic and animal con-, 
sumer as reservoirs shrink and 
wells dry up. Even so it is 
limited to the soutb and east of 
England, roughly south of a line 
from the Bristol Channel to The 
Wash. 

There the rainfall bas been 
well below normal for the past 
year, and reserves in the aquifer 
— the natural storage of water 
underground — are getting dan- 
gerously low in some places, par- 
ticularly in Wiltshire and Hamp- 
shire. 


Dried 


The heatwave of the past fort- 
night has certainly dried up 
pastures, causing some farmers 
in tbe soutb coast counties to 
start feeding silage or bay to 
their cows, and it has also caused 
some cereals, particularly spring 
barley and oats, to start dying on 
thin land. But. in general, cereal 
crops look to be far better than 
last year, and in some cases excel- 
lent. 

It must be remembered that 
last year's spring followed an 
exceptionally wet winter when 
tbe land in many cases was 
waterlogged and seed beds — both 
in Ibe autumn of 1974 and tbe 
following spring — exceptionally 
wet.- - 

A bad seed bed is the recipe 
(or a poorly growing crop- and 
last year’s harvest was at least 
2m. tons less than the I6m. 
Claimed for the previous year.- 

Seed beds last autumn and this 
spring were, thanks to the dry- 
winter. tbe best for many years 
and the crops got away to a good 
start. While it is doubtful if the 
yields will be as high 3s the 


1974 figure ttaev should approach 
it. 

' The improvement is particu- 
larly marked on the stronger, 
moister soils, such as those in 
tbe Midlands, which were worst 
last year. 

Autumn-sown wheat almost 
everywhere in tbe drought areas 
looks extremely well. It is a 
deep-rooted plant compared with 
barley, and little disappointment 
should be suffered here. 

The only proviso would be that 
there are heavy attacks of aphids 
in southern Britain during June, 
though no one really knows how 
badly the infestation may -have 
affected the final outcome. 

This autumn-sown wheat 
should be the cron of the year, 
as it usually is after a dry hot 
summer, and claims that it bas 
been badly affected by drought 
in France and other parts of the 
EEC should he treated with a 
good deal of reserve. 


Wilts 


It is not as easy to be enm- 
plucent about sugar beet and 
main crop potatoes. Potatoes 
have ceriainly had the benefit of 
good seed beds and were doing 
well until a few weeks ago. Since 
then there have been obvious 
signs of stress, particularly on 
the lighter soils of East Anglia 
and the south. Bui it must be 
remembered that the drought 
areas are not in the main impor- 
tant potato areas, which in the 
main lie north of the drought 
line. 

Sugar beet, grown largely in 
F.a«t A o alia, wilts quite spec- 
tacularly io conditions like tbe 
present, but it has good recu- 
perative powers, and unless the 
drought persists for any length 
of time the crop should recover. 

Peas and other vegetable crops 
for processing in south and east 
England are quite badly affected. 

Continued on Back Tage 
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Sudan leader ‘crushes rebels’ 


BY JAMES BUXTON 

PRESIDENT Jaafar Mohammed 
K&aairi of Sudan is reported to 
hare defeated a second major 
oculp attempt against his Govern- 
ment m ten months. Beporis 
mate still ■ eonfused last night 
The Egyptian Middle East News 
Agency, quoting a Sudanese 
Government spokesman, said that 
rebellion had been crushed 
after heavy fighting during much 
oT.tbe day in the capital Khar- 
tnum and the old Moslem city of 
Offidurnusi on the river Nile. 
The State radio 'remained silent 
ail day. 

TJieV Sudanese Government 
i«4d that mopping-up operations 
Were- still under way in ihe 
streets of the capital but ibat 
u the situation is under full con- 
trol of Sudanese security forces." 

The Sudanese Government 
gave no indication about who 
was responsible. H said that 
“hands of armed men " had tried 
to' stage the coup and referred 
*o their "action as a crufiinal 
attempt. 

The atlmpied coup apparently 
began early in the morning as 
Presidenr Nsmairi arrived hack 
in - Khartoum from Pans, alter 
also visiting the L’.S. 


,- According to Egyptian sources 
quoted by Reuter, the first move 
by the rebels was to send an 
army unit to the airport at 
5 a.m. where the President was 
due to give a Press conference 
before flying on to Mauritius fur 
the sumrntt of the Organisation 
of African Unity. 

. Firing brake out around the 
airport and the President slipped 
into an unmarked vehicle and' 
was driven off. The radio at 
Omdurman went off the air 
immediately and the airport was 
closed. 

Nothing more was heard of 
President Nimairi for the rest of 
the day. 

According to reports reaching 
Cairo, troops were seen firing to 
disperse a crowd of 200 people 
demonstrating in favour of 
President Nimairi. Loyal soldiers 
in a truck were seen pursuing 
fnbr armed civilians who were 
reported to have come out on to 
the streets at dawn. 

With yesterday's events there 
have been three attempts tD 
depose President. Nrmairi. who 
came to power in a military coup 

in May. 79f». 

The first was in July, 1971, 


when a Communist-led force 
from the army succeeded in cap- 
turing the President. After 
escaping he managed to regain 
power three days later. 

Last September army officers, 
hacked by Right-wing political 
groups, outlawed under the one- 
partv system, succeeded in seiz- 
ing' Omdurman Radio for a few 
hours before :being overwhelmed 
by other military units. 


Security 


After this. President Nimairi 
tightened security and amended 
the constitution to give himself 
greater powers. 

Inflation caused by congestion 
of the transport 'system as the 
country tries tn develop agricul- 
tural potential is known to have 
caused discontent which could 
have been a cause of the 
attempted coup. 

Sudan, the largest country in 
Africa, has many tribal groups 
and regional tensions •often arc 
strong, especially between the 
mainly Moslem north and the 
predominantly Christian south. 

Nimaii's survival power. 

Page lfl 



The serious investor wants to take ad- 
vantage of the recovery in world trade. 
Now, on past experience, is the time he 
should look at commodity investment. 
M&G's new Fund provides a managed 
investment mainly in the ordinary 
shares of suitable companies, which 
produce, distribute and trade in com- 
modities all over the world. The Fund's 
objective is capital growth. The esti- 
mated gross current yield is 5-1%. The 
latest buying price of units is 54-9p. 

Unit trusts are a long-term invest- 
ment. This is not for money that you may 
be needing at short notice. 

The price of units and the income 
from them may go down as well as up. 

Prices and yields aopear in the FI daily. There rs a 
charged 3sr$> initially and Foplus VAT annually. Dwiri- 
butions are made on 25th September and 25th March 
net ol basic rate tax. You can buy or sell unrts on any 
business day. Contracts lor purchases or sales will be 
due for setttemenl 2 or 3 weeks later, li’o commission 
is payable to acciedileb agents. Trustee'. Couttr. & Co. 

TWO WAYS TO INVEST 

In addition loimrestinga capital sum of not less than 
£300, you can start a Regular Monthly Saving Plan for 
as little as £10 a month if you are aged 54 or under. On a 
l lOPIan. at current rates, laxreliei can bringdown your 
nel monthly cos! io only £8 ?5, with which you buy 
units worth considerably more. Assuming an average 

annual growth rale ol 6\ z man ol 35 rouW cash in 
lor C3.S77 after 20 years, while -with a.grorth rale oi 
9 s : he could expec! Ca,429, at z cost Io him after tax 
relief ol only £1.980. 

Regular investment of this type also means that you 
will be buying your umts at below their average price. 
This is called Pound Cost Averaging -and gives you a 
positive arithmetical advantage. 

You also benefit from life cover of al least 180 times 
your month!/ payment Ihroughout ihe period. 

This is a flexible Regular Monthly Saving Plan 
designed lor long-term investors on which you tan 
claim tax relief at current rates o) ? J 7 5U for each £ 100 
paid You can stop or cash in your Plan at any lime, and 
tins flexibility is important because Ihe price cl units 
goes up and down If you cash in or stop your payments 
during the firs! four vests there is a penalty, and the tax 
authorities require us to make a deduction, so you 
should not consider ibe Plan tor less than five years. 
Clrcfc are tov. an c as much as bom S6 <: : lo 94 s . ■ 
‘depending m ,ou r starting agei h invested excepl in 
!be first fftft years when we unrest 20 percentage 
os , "is te lo mee* setting up erponyes 



/FROM 

£10 

MONTHLY 


TO INVEST 

You an buy unite by completing either the CAPITAL INVESTMENT from 
£300 or REGULAR MONTHLYSAVING (Irom £10) section ot this appli- 
cation form and reluming it to M&G GROUP LTD.THREE QUAYS.T0WER 
HILL. LONDON EC3R 5BQ TELEPHONE 01-626 4588. 

This section to be completed by afl applicants. 

SURNAME (M i M u Mmi 

F ULL FORE NAME! 5 ) 

ADDRESS 


POST CODE 




EITHER £300 


I WISH TO INVEST !£ 


Complete this section t you wish lo maKe a 
Capita l Investment (nwnmum £300). 

~~\ in INCOME 'ACCUMULATION unrts 


(delete as applicable oi Income units will be issued) oi the MSG 
I Commodity & Genera! Fund at the price ruling on the day you receive 
Ihe application. Do not send any money. iA«inir.w.i »oIr mil he rnm in 

jw slaiinp. i?un:y bon much yuu om and Ihe veMenwnl dale, four rcriilMle 
mlllDltyftSiiiirft/i 

1 declare tha! f ^ni m.' to- ■■' font puIiuJi.- Ih* I Imloi Kinndnn Ihf dunml I-.f-nW.. 
Ihe hie o! Han ut Gitn.ill.r and I am nni acquiring tbe unrt* as lit* neminrc ri any 
percon rre-.rdwi nui-::ri? those- Terr Honrs. (B you am unahlf lu mate this 
dccwrahcin you snoi> a apply through a tijufc cn siix Unukoi ) 


SIGNATURE 


DATE 


CompltdcIhiSMCliqnHyouwishlofralieaReRularMoiTthly I 
- — - ■ - - - -R»mnp lirftrtmnm Clfl a miwrfh ■ - mamnnun iw Ml 
I H you art St' or over (women 54 nr over) nr mod! Id save more man £in per ireinlb I 


OR £10 


| or canmx iijpi Part I uf me aerfonfwn. rfWeie (ftar part «if Hie Oetfor.TiiMi and * 


«nH send ynu our slmdaifl proposal Iwm 


I 


fl I WISH TO SAVE [ each month in the M&G Commodity l General | 


I Fund lendose my cheque lor the first monthly payment, payable to 

■ M&G Trust (Assurance) Lid. 
fl tVAff 

| OCCUPATION . 0F8IRTtf 


HAUL AND ADOptS* O? USUAL OJCrOfi Mo whom lew cnee may he martnj 


Are you an exmunr M&G Plan holder > ter No 


Declaration PART 1 1 dr-J.re that lo Uw best ol my bcUet.l am m good health and 
tree Irom daease.tha! I lave r.u! had any icnoti: Ane&s or nuioi operation, that I 
*1 nnl CTeuB.- m any hajardaus spwis or pursui*!,. u»l I do not wigane m awaiicm 
itanfl as a wi paymc wsienprr oi tecpgmvi* mutes, and «iaf no pocrfttjl on 
my lite hah ever been ddrersely lf£J W 

PART II I agri-,! that Hue decoration and any tedarabon made by foe m 
ComecNjn un!h flirt proi»»i snail he ihe wsk ol Hu* cnmraci iwmwi me and 
USG Trie! lAssurance) Lid and Itul I «nD accept Ihcv customary lorm of policy 


SiGNnTURF 


Dfite 1 _ 

R<?iy.. !*:«■? -i {• |j.w.i 'Io. lO-l-i W- F>-i CYtii ...t. .--hiv.T 
“cri-T. -I th-' i * A r «i" i V*p 
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Still lower dealing levels 


ONLOOKER 

4 ' Equities climbed back above 
'390 momentarily yesterday 
■'lunch-time for a rise of nearly 
20 points against Monday’s 
closing levels. But for a week 
.in which sterling has made a 
.clear attempt at a rally and in 
..which a new and much more 
“ industry conscious ” Price 
' Code was unveiled. It has been 
. fairly uninspiring stuff. Dealing 
' volume has slipped to even 
'lower levels with bargains 
marked well below 4,000 on 
most days, and last night prices 
were able to put up very little 
. resistance to modest profit 
. taking. On the week the - 30- 
Share Index is 14.4 points higher 
. at 389.5. Gilts too closed on a 
. flat note after a week of sur- 
prisingly healthy action. Both 
the long and short taps have 
been in demand, though it has 
been a market of switching 
rather than keen investment 
’ buying. X 

Having moved np to $1.80 at 
one time yesterday, sterling 
closed the week more than 2 
cents firmer against the dollar, 
and in many ways this has been 
more wel come i news for markets 
than the new Price Code. This 
latter at least left dividend 
-restraint where it stands — there 
‘ had been fears that controls 
would be toughened — but the 
A major part of the new Code’s 
. concessions to industry look to 
be more of a 1977 story rather 
' than one of immediate impact 

■ on margins 

GEC’s cash 

General Electric’s profits .for 
1975-76 emerged a full quarter 
higher at £2 07m. pre-tax this 
week, and the group’s net cash 
levels have gone from strength 

■ to strength. By March they had 
jumped from £146m. to £231m. 
while currently cash is nearer 
to £2 60m. net. This compares 
with a market capitalisation of 
£86 Dm. 

1 The trading picture has been 
. buoyant Demand for gas 
turbines has stayed strong, 
while the industrial division 
experienced a sharp boost from 
the worldwide demand ' for 
diesels. There have been weak 
areas, in particular consumer 
products and Hotpoint has been 
disappointing, though some 
recovery is expected this year. 
Elsewhere, telecommunications, 
are faced with Post Office spend- 
ing cuts, but this sector should 
be able to hold thanks to export 
orders. 

This year analysts are tenta- 
tively projecting further profits 
growth of a quarter, and the 


shares have held up relatively 
well But the low 3.2 per cent 
yield is an obvious brake to 
price strength. The dividend is 
covered close on six times, and 
the 1975:76 p/e- of 8} is 1* points 
below the industrial average. 

Irish banks 

Strikes .do not ordinarily 
produce higher profits for com- 
panies, but in 1970 there were 
those who suggested that the 
Irish banks did rather well out 
of g six months’ national shut- 
down. Over the period deposits 
were locked in and continued 
to earn interest, overdraft costs 
ran on -for borrowers were 
unable to make repayment and, 
most important of all, wages 
were not paid (six years ago 
these amounted to some 70 per 
cent, of total bank costs). What- 
ever the truth of the matter 
there has been precious, little 
share price : action in Dublin 
this week as the Irish banks 
once again go on strike. 

This time there has been a 
heavy run on the banks in the 
two weeks, prior- to the strike 
with an estimated £200-£400m. 
being withdrawn by the public. 
When viewed against the com- 
bined deposits of Allied Irish 



TOP PERFORMING SECTORS 

IN FOUR WEEKS FROM 

JUNE 3 



S£ Change 

Toys fc Games 

+10.Q 

Insurance (Life) 

+ 

Breweries 

+ as 

Entertainment & Catering 

+- 8.1 

Discount Houses 

+ 7& 

Property 

+. 7-7 

AJt-Share Index 

+ 3-2 

THE WORST PERFORMERS 

Food Manufacturing 

+ 1.2 

Insurance Brokers 

+ 1.1 

Building Materials 

- 0.1 

Household Goods 

- 1.2 

Hire Purchase 

- 1.9 

Contracting, Construction 

- 43 


Banks and Bank of Ireland of 
£2.7bn. this outflow could have 
serious repercussions. But some 
of the money has found its way 
back to the banks’ Ulster and 
UJC branches which are still 
open. In addition their hire 
purchase and merchant banking 
subsidiaries, which these days 
contribute a quarter of group 
profits, are operating normally. 
In the short term then, it seems 
as if the bank strike will have 
only a marginal effect on profits 
though a prolonged strike could 
force companies into receiver- 
ship and result in a, rising level 
of bad debts. 

The attraction of Irish banks 
to the UJv. investor has been 
their freedom from dividend 


restraint and yields traditionally 
higher than those offered by the 
UJ&. clearers. If it drags on, 
the present strike could alow 
profit growth. Meanwhile yields 
in Dublin are 1} points above 
the average for the U.K. 
clearers. 

Bids and deals 

Judging by last published 
figures, the agreed bid from 
commodity traders S. and W. 
Berisford for scrap merchant 
Tom Martin stands to create a 
company with net tangible 
assets of more than £25m. and 
combined working capital of 
something like £44m. The new 
group would also have a gearing 
ratio of little more than a fifth 
with Martin actually contribut- 
ing net cash. Tentative esti- 
mates suggest that combined 
profits for 1976 could emerge 
in , the region of £15m. pre-tax 
for a p/e of under .6 with 
Berisford 5p lower on the week 
at 144p. 

So if it goes through this 
merger — which was disclosed on 
Monday — Is going to create a 
sizeable new earnings base. One 
intriguing feature of the deal is 
that the main, founder manage- 
ment of Martin is opting for the 
(lower) share offer rather than 
the cash terms. Tax considera- 
tions must be one . motivation 
but tiie fact remains that Messrs. 
Walter and Arthur Hubert 
stand to emerge more powerful 
in terms of combined share 
stake than any other individual 
director of Berisford. The two 
Huberts, . . self-confessed 
“dealers.” are apparently eager 
to have a crack at the broader 
commodity base that Berisford 
provides. Of course there are 
metal overlaps between the two 


companies. Berisford has a seat 
at the London Metal Exchange, 
it is the only member not to 
have a physical association with 
metal, and Martin will be bring- 
ing in a sizeable ingot manufac- 
turing operation. 

As for Brent Walker, it is 
suddenly £3. 7m. richer. This 
week tiie group extricated itself 
from tiie legal wrangle with 
Hammerson Property by selling 
its 25 per cent stake in the 
Brent Cross shopping complex. 
Tins investment was in the 
Brent Walker books at just £25 
and last published tangible net 
worth stood at £3.1m. But the 
shares have eased 4ip to 55p 
this week. 



Prickly heat 


The heatwave fc not to every- 
one’s taste. Bight now there 
are some anxious looking farm- 
ers to be found in various parts 
of the country and the agri- 
cultural mood is summed up by 
the share price weakness at 
British Sugar. BS is now a 
quarter below its 1976 peak with 
nearly three-fifths of the decline 
occurring with the onset of the 
current bot spell at the begin- 
ning of June. Meanwhile last 
year’s beet production though 
small was of a good enough 
quality to lead the group to 
predict — on Thursday — that 
profits for 1975-76 would emerge 
at £12m. pretax: This should 
help ease BS’s cosh problems. 
The plan to work up to 50 per 
cent, of UJC. sugar consumption 
by 1980 is roaring BS up 
against some severe looking 
costs; capital- spending is rising 
from £ 13.1m. net of disposals to 
£15m. this year while next 
y ear it ia going to jump to 
£26n£ • r . 


MARKET HIGHLIOHTS OF THE WEEK 


U.K. INDICES 



Price 

Change on 

7976 

1976 



Tday_ 

Week 

High 

' Low 


F.T. Ind. Ord. Index 


+14A 

4204 

364.7 

Technical rally 

F.T. Gold Mines Index 

~ 148.1 

“19 A 

246.9 

140.1 

Fean over July 14 gold auction 

. Exchequer.- 13^% T996 


+ H 

£95A 

£93 i 

Long “ tap ” in demand 

Allied Colloids 

130 

+11 

. 130 

'95 

Increased profits /“Rights " Issue 

Anglo-American Asphalt 

186 

+79- 

786 

164 

Results/scrip issue 

AJP. Cement 

160 

+11 

201 

146 

Price Code changes 

Beyer Peacock 

22 

+ 6 

23 

8i 

Saudi Arabian 27% stake 

British Cotton & Wool Dyers 16 

+ 7 

26 

16 

Return to profitability and tfivs. 

Brown (John) 

97 

+12 

97 

66 

' Above-forecast profits 

Charter Cons. 

160 

+15 

199 

m 

Strength of base metal prices 

Cronite Group 

30 

- 4* 

43 

30 

Interim profits setback 

Dufay Bitumastk 

57 

+ 4 

57 

37* 

Bid situation 

Geevor 

245 

+22 

245 

755 

Sharp rise in metal price 

General Enginrg. (Radcfiffe) 

» 

+ 8* 

29 

18 

Excellent results/scrip issue 

Grand Metropolitan 

72 

+ 7 

88 

58* 

Saudi Arabian contract 

l.OJM. Assoc. Investment 

57 

+ 7 

58 

50 

Bid speculation 

Lesney Products 

65 

+ 8 

65 

35* 

Chairman’s bullish AGM remarks 

Regional Property 'A* 

36* 

+ < 

50 

28* 

Revived speculative demand 

Rowntree Mackintosh 

206 

—74 

245 

186 

Rights ” issue proposal 

Vaux Breweries 

270 

+22 

295 

245 

Good results 


Average Jufy 

week to 2 


June Juno 
26 18 


FINANCIAL TIMES 


Govt Secs. 

62.90 

4233 

62.46 

Fixed Interest 

6237 

6231 

61.94 

IndustL Ord. 

38U 

380.4 

3823 

Gold Mines 

1514 

1683 

180.1 

Dealings mkd. 3>834 

4302 

-4381 

FT ACTUARIES 

Capital Gds. 147.71 

14337 

14431 

Consumer 

(Durable) 

72332 

1243)2 

125v« 

Con*. (Non- 
Durable) 

744.96 

14538 

14735 

Ind. Group 

148.97 

15037 

15230 

500-Share 

16635 

14735 

17ai6 

Financial Gp. 

124.16 

12+05 

124.73 

All-Share ■ 

1S!37 

15642 

15835 

20-year Govt. 

4939 

4932 

4931 

Red. Debs. 

5038 

5039 

50,63 


Going sideways 


BY JAY PALMER 

WALL STREET’S Bow Jones 
Industrial Index, even if it., is 
not the most representative, is 
still the best known indicator 
of trading on the New York 
Stock Exchange, has been -fool- 
ing around the 1,000 level for 
about five months. 

The market’s refusal to move 
ahead to higher ground is prov- 
ing particularly frustrating to 
Wall Street optimists who, as 
early at last December, were 
confidently forecasting that this 
summer would see the Index 
well above its previous. 1973 
inter-day high of 1.067.2. 

They argue that there are 
hardly any god reasons for the 
market not to move ahead. Corn- 
pay earnings are now well up on 
early 1973 levels and, by any 
comparative standard, the mar- 
ket as a whole is. now under- 
valued. Adjusting for inflation, 
the comparative undervaluation 
becomes even more obvious. 

The common theme heard 
around Wall Street's brokerage 
houses is that the 2,000 level is 
a totally unpredictable, psycho- 
logical ceiling with tittle bams 
hi investing fact After all, they 
say, the “ceiling” is nothing 
more than an average artificially 
constructed by dividing the sum 


NEW YORK, July i 
of the 30 shares quoted in the 
Index. 

There is indeed something in 
this argument but, nevertheless, 
the barrier has proved very 
durable: Give or take a few 
points, the BJ's 1.000 level has 
proved the top of three major 
Wall Street bear markets— hi 
1970*72, 1S6BBB and ?m«5. . 

In each of the casri, the pur- 
ported reasons for IhefPov peak 
were different. While - the top 
points of the market’s other 
more-widely based indices were 
able to show peak-tnpeak gains 
over the years, the DJII always 
'Stumbled on the 1,000 trip point 
Since adjusting for inflation 
over the past 10 years suggests 
that the market to-day is, in 
real terms, standing at ap 
equivalent of about 600 (against 
988 in 1967), there is quite 
dearly more to the barrier than 
a purely psychological block. 

But while the equity traders 
optimism about the market’s 
ability to move ahead is some- 
what fading, the New York bond 
market Is now filled with opti- 
mism with many traders sug- 
gesting that we are on the verge 
of a strong sustained rally. The 
big boll point in the view d£ 
some is that the bond market 


DOW JONES INDEX • 

imolbtr'al an/ejrages ■ 



has in a matter of days managed 
to consume the huge level of 
unsold . issues that existed 
earlier this week. With a very 
light corporate calendar ahead, 
there will be little to dampen 
enthusiasm- 

Returning to the subject of 
indices, this week saw Standards 
and Poor’s undertake its first 
major revamping of the 590 
share index for 20 years. The 
changes resulted in some 45 of 
the 500 stocks being dropped 
immediately replaced. 
Virtually all the additions were 
finan cial companies while those 
going consisted of a mish-mash 
of utilities and lesser known 
industrials. The changes were 
of great importance to the Index 
funds which, on the news, had 


to hurriedly change 
mixes. 

The market itself 
continued :ts recent 
sideways trading. A 
occurred last nijrin 1 
heavy institutioRai 
chemical compattii?? d 
DJII nearly S pomis i 
below the 1.000 » hrfor 
up to 5tf*9.S4. Dealers 
the fall did not rep: 
major change in mart 
but rather a beanst 
merit of some bos 
sectors. 


Day 

Close 

Monday 

99738 

Tuesday 

1.000.65 

Wednesday 

1,002.78 

Thursday 

99434 

Friday 

99934 


Need gold be so sad? 


BY KENNETH MARSTON, MINING EDITQR 


MARKET PRICES, whether of 
shares or commodities, tend to 
swing like pendulums. The 
trick is to.be able to spot when 
a pendulum has gone just that 
little too far in a given direction 
and is thus about to swing back 
the other way. And this week 
the movements in. gold and tin 
have at least provided some 
food for thought 
Gold is in a down-swing phase 
at the moment, with the price 
having touched a 2jLyear low 
this week as the market has 
looked ahead with some mis- 
givings to the next of the 
International Monetary Fund 


Although I have had to Lawrence, of a demand from £100.000 a month. Tip 
change some of the prices con- hoarders in the Far East sug* not everything -n this- 
siderably in the up-dating pro- gests that the current price ever, because Wheal 
cess, the message remains that weakness is one of adverse tunes depend to a Is 
gold has experienced a far sentiment arising out of the IMF on an un nr .v 
smaller rise than any of the auctions. It is said, however, of ore being mined, 
other metals over the years.- that familiarity breeds contempt On the copper fiw 
This does not mean to say that and the chances are that once had news of an inert 
it should catch up with them, the market gets uaed to regular U.S. producer capper 
but ft is interesting on the view, gold auctions the metal price cents to 74 cents pe 
that if the metal’s monetary could embark on a steady has underlined the i 
role has lessened, it may attract recovery. London’s free marke 

more Interest as a commodity- Tin, on the other hand, is may also have cheer 
Indeed, this ' is already nding high. The price this week of Zambia. Copper I 
hannaninir Dmirnr the price ^ burst through the ceiling and Roan Consol id a 
advanced 1974 ^urehasJs' of ot 9M1200 per picul (equal to the companies which 




Now 

1934 

X times 


metric 

long 

1934 


ton 

ton 

price 


£ 

£ 


Copper 

916 

30 

30 

Tin 

4347 

230 

20 

Lead 

273 

U 

25 

Zinc 

427 

12 

33 


Ounce 

Ounce 


Platinum 

£95 

K* 

15 

Sliver 

27 Op 

9P 

30 

Gold 

$123 

$35 

3* 

auctions 

which 

is to 

be held 


on July 14. Nobody would be 
very surprised if the price of 
gold eases further before that 
date but what happens after 
then depends on just how well 
the auction goes. 

Meanwhile I have been look- 
ing at a piece I wrote here in 
March, 1974, which was entitled 
“1934 and all that" At the 
time the free market price of 
gold had reached $163 per ounce 
and was to continue upwards to 
just under $20 0 by the end of 
the year. The current down- 
swing began early in 1975 with 
the unsuccessful outcome of the 
TIB- auction of 2m. ounces of 
gold and the subsequent waning 
of gold’s previous attraction as 
a hedge against - currency un- 
certainties. 

In March 1974 many people 
took the view that gold was 
already over-valued. But com- 
paring its price then with the 
$35 level at which it was effec- 
tively fixed in 1934* I found 
that it had' risen for less over 
the years than had most other 
things. This was indicated in a 
little table of various metal 
prices which is shown below in 
up-dated form. 


aa^ber^^Mtaes Tf South b*ve relatively tittle metal avail- Government 
Africa this week Mr R. S * We which he can sell in order Zambia has playc 
Lawrence has pointed 'out that to dam^n the price rise. the minority holde 

H^manrL far inwllprr nnr| other The fifth International fin t»iipDiTi •)< 4i 'i-- 

?ndustrisd.us^rose^artyM?to Agreemmit term began this little the Governmer 
721 tonnes. This figure cbm- week an<1 ex P ort restrictions to improve the share 
pares with South Africa’s total imposed in order to in the race o/ an a 

gold production last year of 708 SUP!*”* prices during thepre- ance of payments, 
tonnes - .. ^ous agreement have now been price which has fa 

_ " ■* ' . •r* - -* rtinovedi It is thus possible that the cost of producin; 

There are, of course, other pending sale of unsold and, to cap it all, 
sources of gold supply, -notably stocks held by mines will check port problems. _ 
sales to the West by the Soviet ^ p^ce rise, but the’ sales will Nchanga Con so lid a 

Dmon which are believed to further boost earnings of mines Mines. in which ZC 
have amounted to some 149 suc h as Ayer Hitam which per cent, interest n? . 
tonnes in 1975 and my weU incidentally, is about to move-dends for the >■»“’ 

increase t his year. The IMF- domicile to Malaysia where March 31 when "ti 

auctions (777 tonnes to be there is no restriction on copper price receiv 
spread over a period of four dividends. group was only K' 

years) provide a further 194 incidentally, I hear that the per tonne. But th< 

tonnes a year. ‘ recent advance in the tin price problems are now 1 

Even so, the revival in in- has resulted in Consolidated come and with r hi 

Austria? buying of gold coupled Gold Fields’ Wheal Jane mine copper now over £9M 

with a continuing fair amount in Cornwall being able to Nchanga's fortunes : 

of interest iai coins and the oporaie at a ormii: at rhe »<rn be taking a sharp ti 

resumption, reported by Mr. of the year it was losing some better. 
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TV Radio 


t Indicates programme in - 
black and white 

BBC 1 

835 un. Mr. Benn. 9J0 Yogi’s 
Gang. 9J35 Sam and the River. 
10.00 On The Move. 10J0 Play 
Tennis. 10.35 The Great Saturday 
Morning Picture Show: 1 10.35 
" Flash Gordon n (part 1) starring 
Buster Crabbe. fU-25 “ Hopalong 
Cassidy,” starring William Boyd. 
t!230 “Flash Gordon” (part 2). 
1.17 Weather. 

L20 Wimbledon Grandstand: 
Wimbledon Hen’s Singles 
Final, Ladies’ Doubles Final, 
Mixed Doubles Final; Shoot- 
ing (1-30) Great Britain v. 
USSR (report). 

545 News. 

5A0 Sport/Reghmal News. 

5.45 For My Next Trick. 

6.15 The Great American Pic- 
ture Show: “The Music 
Man," starring Robert 

Preston and Shirley Jones. 

AM Seaside Special from Scar- 
borough, starring Toe 
Three Degrees. 

9.30 Starsky and Hutch 

10 JO News. 

10-30 The Spinners. 

1U» Athletics: GB v. Poland v. 
Canada. 

tlUO The Great American Pic- 
ture Show: “Psycho, . 

CHESS SOLUTIONS 

Solution to Position No. 121. 0>) 
b right- 1 K-N2, PxP; 2 R-Q*! 
wins quickly. The actual 8*®® 
ended 1 R-Q8? KxP! (threat R-B8 
mate); 2 Q-RS (so that if 
S P-K4 eh, KxP; 4 Q-N3 mate), 
Q-R7! and White resigned. Ke b 
mated er hues hw queen. 

Solution to Problem No. 121- 
1 Q-NS (throat* 2 R-B4), KxR; 2 
N-ffis. or if BxR; 2Q*a « 
9Q3', 2 QxB, or if QM; 3 QrK* 


starring Anthony Perkins 
and Janet Leigh. 

* All Regions as BBC-1 except at 
Che following times: — 

Wales — 10.30- 1 1 .00 pm. Swn Y 
Ser. 1-15 a-m. News -and Weather 
for Wales. 

Scotland— 1.15 ol News Sum- 
mary and Weather for Scotland. 

Northern Ireland — 5AO-5A5 pan. 
Northern Ireland News; Sport. 
U5 ajn. News Headlines and 
Weather for Northern Ireland. 

BBC 2 

740 a-m .-1-55 p.m. Open Univer- 
sity. 

3 JO Saturday Cinema: ** Morgan 
The Pirate,” starring Steve 
• - Reeves.. 

£25 Wimbledon Lawn Tennis. 
7.10 Westminster Lobbyists. 

7.40 News and Sport. 

7-50 The Complete Victor Borge. 
840 The Drummonds of 
Megginch. 

930 Private Affairs. 

10X0 Wimbledon highlights. 

1LJ0 News on 2. 

fu.15 Midnight Movie: "Brother, 
Can You Spare A Dime?" 
(portrait of America from 
the Wall Street crash to 
Pearl Harbour). 

LONDON 

940 . un. Old' House — New 
Home. 9.25 Play Squash Jonah’s 
Way. 9.50 The Jettons. 9.55 
Addam's Family, 10-20 The 
Beachcombers. 10.50 Junior Police 
Five. 1130 Primus. 12.00 The 
protectors. 

1230 pJo. World of Sport: 1235 
•International Sports Special 
(part 1) Cycling— the Tour de 
France, pins SpiUers Grey- 
hound Derby from the White 
City Stadium, London, plus 
Athletics U.S. Olympic 
Trials from Eu^ne, Oregon. 
MO News' from ITN followed 
by Australian Pools Check; 


130 The rrv Six — 130. 3.00 
and 230 from Beverley; 1.45, 
2.15 and 2.55 from Sand own; 
„ 3.10 International Sports 
Special . , (part 2) — World 
Championship Speedway — 
Intercontinental Final from 
Wembley Stadium; 4.00 
Muhammad All in the War of 
the Worlds from the Budokan 
Arena, Tokyo; 4-55 Results 
Service. 

5.05 News from ITN. 

5-15 Nobody Does It Like Marti. 
5.45 Island of Adventure. 

«u45 The Sweepstakes Game. 

7.15 New Faces. 

835 “Wild Women," starring 
Hugh O’Brian (made 
specially for television). 
930 The XYY Man. 

1030 News From ITN. 

10 AS When Things Were 
Rotten. 

T1LI5 “Creature from the Black 
Lagoon,” starring Richard 
Carlson and Julia Adams. 
AH rrv Regions as London 
except at the following times: — 

ANGLIA 

949 un. Borne Jftcw. SU5 Humor 
Hamster's Adventures on the Hirerbank. 
10J9 Manfred. HMS Big Blue Marble. 

n m OappeiMui 1U5 Planet Of tt* 
Apes. 5M pji*. The Persuaders ! 8J5 Tbs 
Saturday Movie: " The Strong Man.” star* 
ling James Frandacus- JM5 Tell Me 
Another. « Mystery Movie: Ttfufly. 
ij-w in. At die End of the Day. 

atv midlands 

MS MB- Old House— New 
Play Souesh Jonah's Way. UJ0 Break. 
Time. MjO ATV Saturday Morning Pic- 
ture Stow: ‘Tsran and the l«ost Safari''. 
5.15 Cartoon Spectacolar, 5JS Nobody 
Does It Mu Marti. MS The SwmmtaJrea 
dame. MB New Faces. 7 JS Saturday 
Action VUnr. “ Ufitan of the Seven,” star- 
ring Yid Bryan er. VUB So It Coes. UJS 
Bis Pace to Familiar. 

BORDER 

9J0 ml Old Home— New Hon*. UAB 
Play squash Jonah’s Way. UJS -pavW 
p«rvi cartoon. ioj» Kg Btae Marine. 
IMS Tima 1240 wait -Till vpar Father 
Gees boom. 5JB fu*. Tbo Pm Mkn 


U5 Saturday Action .Film: 7 The 
Astronaut," atarring Jadde Cooper. 
UMS Rouen Harty. UJS So It Goes. 

channel 

US tun. Fantastic Voyage. 5AS 
Husband of the Tear Tt US Nobody 
Does It Like Marti, sju TV Movie: 
“She Waits,” IMS Male in Camera. 

GRAMPIAN 

10.00 ul Flay Squash— Jonah's War. 
moo Cartoon Urns, lus ‘ Titer. 1X30 
Big Blue Marble. 1XJ5 Boxing— Inter- 
District Tournament Int ro duced by Frame 
GJlfeatber. 5.45 p.m. space 1909- 845 
TV Movie: " Death Sentence. 1 ’ 3045 
"The Collaborators”. 1140 Docu- 
mentary: ■* AO Wa Need In The Sun To 
Shine.’* 1240 an. Evening Pray er s. 

GRANADA 

945 an. Old House — New Home. 048 
Flay Scnaab— Jonah’s Way- 1045 Fantas- 
tic Voyage. U30 Untamed World. UL59 
Saturday Matinee: " Siege of the -Say wa " 
marring Janette Scott. 545 p-ro- Born 
Free. 845 Saturday Movie: “ Death 
Sentence.*’ IMS FtnsaeQ Harty. RnaaeO 


Harty Introduce* Shirley MacLnlM. 1X30 
So U Coes, til 45 The Late FOm: " The 
Man In the White Suit" starring Alec 
GnUroem. 

HTV 

MS a.«n_ Flay Squash Jonah's Way. 
M5 Old Home— New Home. 1040 Sesame 
Street. 1140 Breaktime. ■ 13.38 Planet of 
tix Asm. 545 pjn. Daniel Boom. 845 
The Saturday Film: Manbnmer. 1045 
Harriet. 1145 Ri&rMo. 

HTV Cymru/Wale*— A* HTV General 
Service except: SJB445 pun. Yes 
Honestly. . 645445 Sion A Sian. 

SCOTTISH 

430 ajn. 0U Home New Home. 1040 
Play Squab-Jamah's Way. UL2S Break- 
time. UL55 The Beachcomber*. 1145 
Arthur of the Brlwto— The Wood People 
(Repeat). U4g Born Free. 54S pa 
T ha Persuaders. 8J5 TV Movie: “ Death 
Sentence." 1045 Late Call. 1848 Police 
Story. 

SOUTHERN 

M5 a-m. Old Hoose— New Home. 949 
Play Squab— Jonah's Way. 1040 


TV top 20 


Week-ended JFune 2T 


1 Crossroads (Wed.) 

2 Coronation Street 

(Mon.) .... 

3 Crossroads (Toe.) 

4 Crossroads (Thr.) 

5 My Brother’s 

Keeper 
5 Coronation Street 

(Wed.) 

fi Crossroads 

8 Man about ..(be 

House 

9 News at Ten 

(Wed) 

10 Billy Dainty . 

• Esquire 

10 The Good Lifo — 
32 Hunter’s Walk ... 


Homes 

viewing 

(m-) 

ATV 635 
Gran. 620 

ATV 6.05 
ATV 5.90 
Grab. 5.85 

Gran. 5-85 

ATV 5.85 
Thins. 5.75 

ITN . 5.60 

Thins. 535 

BBC 535 
ATV 530 


12 Luke's Kingdom.., 
u Sale of the 

Century 
15 Don’t Ask Me ...... 

16' Cannon ... 

17 Nine o'clock News 

■ (Mon.) 

18 General Hesnital 

19 Seaside Special ... 

20 Husband of the 

Year 

20 Porridge 

20 Clayh anger - 

20 News at Ten 
CSbr.) 

ritpnrw com Piled by Audits or Great 
Britain for Joint tedsatcr Committee for 
NhU« AOMBOtoa itoHnfc 


Homes 

viewing 

(m.)'' 

Yorks. 530 
AngL 530 

Yorks- 530 
BBC 5.10 
BBC 5.00 

ATV ‘ 4.95 
BBC 4.85 
Yorks. 430 

BBC 4.80 
ATV 430 
ITN 430 


Regional weather forecast. M43 Bugs 
Bunny. U45 The Ravers. ukB Fan- 
tastic Voyage.- mo UJ.Q. 17.15 pjn. 
Sonthspan. 845 •* The Third GUI From 
the Left" (TV mo vie j starring Kim 
Novak and Tony Cants. 1045 Wheel- 
'tappers and- Shunters Social Chib. UJS 
Boner. 1235 jun. Southern News. 

TYNE TEES 

U0UH. Old House. New Home. 1048 
Play Squad. Jonah’s Way. 1045 Break- 
time. 1845 Opportunity. 1140 Tarzan. 
1200 Wait TUI Year Father Gets Home. 
545 The Persuaders. 845 11 Death, 

Sentence.” 1045 Dan August. 1140 Har- 
riet. 1240 a-m. SpUogue. 

ULSTER 

10-30 an. Tha Htg Booming Btcyehj 
Show. 1140 adppy. 11-30 Sesame Street. 
£45 P-ra. space 1599. 145 Ulster Sports 
Remits. 848 Saturday Movie: “Murder 
Once Removed”. 1045 Star Time- 1145 
The Protocwrs. 

WESTWARD 

M9 aum. Old House. New Home. 1040 
Play Squash— Jonah 1 a way. 1045 Big 
Blue Marble. 1840 Look and See. 1035 
■Rocket Rototn Hoed. XL40 The Gut 
Honey bun Show. XL35 Bora Free. 545 
P4n. Fantastic Voyage. 545 Husband of 
the Tear T6. 845 Nobody Does It Like 
Marti. 845 TV Movie: “ She Waits," 
starring Patty Duke and David MeCaDnm. 
1045 Music In Camera: The Academy of 
St. Morttas-la-Tbo-Flelds. UJS Faith tor 
Life. 

YORKSHIRE 

9J0 un. Old House— N ew Home, ^nnn 
Play Squash Jonah's Way. tUJO LtttiC 
Rascal's. 10.40 Big Blue Marble. 1145 
Batman. 1UB wait TUI Your Father 
Gets Home. 545 pun. Tbs Persuaders. 
145 11 Death Sentence.'' starring Onto 
f^flphman. HUB Dsn August. U4D So 
It Goes. 


RADIO 1 «7m 

(S> Stareophsula broadcast 
040 a-m. As Radi o 2. 846 Ed Stewart 
(also on VHpj with Junior Choice. 
1840 ROEko. 140 P JB. T ha Elton JohG 
Story (S) ffllso on VHP). 240 a fait 
Freeman (ffi falso on VHP). 540 Pud 
Gambacrim tS) (also on VHFl. 430 a 
Concert /Si (also on VHFi. 7JCW2JS 
un. As Radio 2. 

RADIO 2 WWa mdVHP 

440 aan. Neire Summary 042 Tom 
Edward* CS) tarinttng 84S . 


Bufletta.. 0-06 As Radio L 1042 Charlie 
Chester with your Smiling Saturday Shew 
1SV. 1242 p-nu Twos Best tSl. 142 It's 
AH In The Mind Of David Morgan 
f 1600m. Only, also 202m Scotland. WF 
loins Radio 1>. 140-740 Spon on 2 

(lSEOm only, also S03m Scotland. VHF 
joins Radio l> Wimbledon Lavra Tennis 
(3udu>h>uablps: Soxla of Men's Susies, 
Ladles’ Doubles and Mixed Doubles; 
Raring From. Sandowu (140. 840, 4.50) 
With classified check u 540: ConnMown 
to Montreal 040, 6.35. 6.001 Britain v. 
Poland and Canada In a rwu-day inter- 
national at Crystal Palace: CHrimr (140. 
3.00. 5.40, 5.00) West Indies v. Derbyshire; 
news of the Women's Second Test ; 
Knglanrt v. Anstroha; plus news of other 
sport 742 Hello Cheeky (lKfOin only, 
also 207m Scotland. VHF Joins Radio D. 
7 Jo Sparta Desk. 743 BBC International 
Festival of Light Music <si. idJBZ Nor- 
firing Roundabout fS). 1143 Sport* Desk. 
H45 Alan DeD wWi The Late Show (S) 
Includi ng 1240 5mMH23l ua News 
Summary 

RADIO 3 464m, Stereo & VHF 

840 M. Nows. 845 The DanddK 
Masters iS). 040 News. 045 Record 
Review (S). 1045 stereo Release iS). 
1140 Tcbalkovsky and Bitriok piano 
recital iS). eub pjr. Robin Roy pre- 
sents a selection ot popular classics <S). 
IiS News. 140 A Piece of the world 
Discovered. 145 Goebr and Schubert (SI. 
245 Aon of Action: Sir Robert Mays' 
chooses records <S). 345 Music of the. 
Masters (&}. 540 Jan Record Requests 
introduced to Peter Clayton (SI- 5JB 
The Classics] Guitar (Si. 840 “ Arlo- 
daatc.” opera serla In three sets, music 
by HandeL Act 1 ■fSl. 730 Personal View 
by A. S. Hyatt.' 740 “ Artodame.” Act 2 
(SI. 840 Wlmou Dean talks about the 
op e ra . MJS " Artodame." Act X 948 
A Model Minority. 1140 British Piano 
Music' (S). 1845 Critics* Formn-. 

1130 News. 

Radio } VHP Mhr-440446 ajn. Open 
WtfwrBtJ. 

RADIO 4 

434m, 326m, 28Sfo fuifl VHP 

* featflan Wm only 

SJ0 ul News. 842 Farming Today. 
iOJSO Oofimto: VHF Ttaghnto tint. 845 
Today’s Listening. UD Npunc. 740 Oo 
YOar Farm. 748 Today's 'Papers. 745 
Onttook. 740 Today. Mo News and 
more of Today with 845 VHP Regional 
News. 840 Yesterday in Parliament. 940 
News. IMS. From Our Own Caritspun* 
tint. 5940 The Week ta Weaanhatrr. 
53040 News. P0J02; Between the Liuto. 
118-15 Daily Service- tiojo pie* of (be 
Week; 51140 Science -Now. 1248 News. 


1242 p.m. Robin Ray >S> 
1245 T.'eatfaer. programme 
t except London and 5.E. > 5 
140 News. 145 Any Our 
Weekend. 1340 New*. 
Mjpute Theatre. 1345 1 
Masters (os Radio 3i. 54B 
5555 WeatbtT and program] 
(except Loudon and S.E.i F 
840 News. 845 Stop tin 
Rnben Rotdnxou. 740 New 
Island Discs. 748 Thvs 
Loved (5). 840 Saturday- 

(Si. 040 Weather. 1040 
Dear and Honoured Lady: 
Queen Victoria, part 1. 
Our Darkness. U45 Jtan 
Open University: VHF w 
1240 and 240440 pjh. 


BBC Radio Londo n 

206m n 

648 a^n. As Radio 3. 742 
840 News. 8J5 The Loud 
SJO.Aniey Jones wftb Sa 
U48 Robbie Vincent with 
Show. 240 pjn. Close Cp. 2 
with London Country. 5J&-. 
Radio 2 until closedown. 

London Broadcast 

261m a 

840 wu Uarang MWrtc. 
261. 740 The DecWon Mato 
Mg Parliamentary story. 
2040 JoOybonc. 1240 Lot 
140 p.m. NcwswatCh. US 

640 Newswatch. 630 This fa 
Arisweefc 948 Nightlme. 
Nlghtwarch— news every boll 
the nfti 

Capital Radio 

I94u>. 

. 648 Graham Dene pres 
round. 948 Rocer Scott: t 
down- 1240 Ream: Everett S' 
by Mart Klhot. the mU-W 
radio sistlca REJ, Los AOR 
Joan Sbentea: Person to Pe 
Davidson: London Ltnfc 
Edwards: Soul Spectrum. 
Vance: playing tracks to 
albums. 1040 Mike Allr 
Boogie. 1240 Midnight t 
848 Ul Night PBsfat- 


Tur ewtjsau. . Tow. (wMj* 1 * 
Sandon mud .hrikWl. D4 
5167.00 (air frdsbt>_5»440__ 
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f ERTC SHORT i 


Y INVESTORS: luwe 
ed from being sold the 
: type of policy and losing 
y subsequently when they 
idered simply because the 
^ nediary has been solely 
rned with' getting the 
uum amount of com- 
in. We have written on 
. subject several times and 
ife companies .themselves 
become more * concerned 
the method of paying 
ission which leads to such 
. The problem ' has been 
;ree on a new -basis of 
ring commission to replace 
resent one.' 

I was interested to hear 
reek that these differences 
been resolved and that the 
‘ scale — based on the 

iums — has been agreed 
will be introduced on 
«r 1. Under this scaJe,-.the 
'nmn commission payable' 
nole life policies will be 90 
ent. of the first year's pre- 
is, of which 60 per cent, 
-vje payable in the first year 
''JO per cent, in the second, 
t st this may still appear to 
t igh. it is a big reduction 


from the 3Q0 per cent which 
can be paid udder lie present 
-sum assur ed basis. 

Mr. Kennetb Allen, the chair- 
man of the Life Offices Associa- 
tion, thinks that the new system 
Will eliminate commission as 
an overriding factor in the sell- 
ing Of life assurance. Whether 
it will or not as far as brokers 
are concerned, remains to be 
seen, but some smaller brokers 
have recently been demanding 
that* the life companies think 
again on the level of commit 
sums. Their theme is that they 
need a high commission scale 
in order to give the public a 
comprehensive advisory service 
and that being sold a Whole life 
policy is better than being sold 
none at all.. 

But while some life companies 
still remain outside theLOA. the 
chances are that a commission 
war will break out. The largest 
of these companies. Equity and 
Law has not officially' reacted 
to the latest scale, but pre- 
viously intended, to pay a maxi- 
mum of 125 per cent, of the 
premium. Several brokers have 
intimated to me that they might 


channel more business towards 
non-LOA life companies. 34r. 
Allen's reaction is that LOA 
members account for over 95 
per cent, of life business so that 
he regards any catmnissiQn war 
as in the bush fire category. One 
answer would be for investors to 
insist on knowing how much 
commission is being received on 
any policy recommended by in- 
termediaries. 

The big weakness is that-tbe 
new scale does not apply to 
direct sales forces of life com- 
panies and it is some of these 
who of, tea adopt a strong sales 
line with clients.. Some life 
companies will stall be using the 
old sum assured scale for their 
direct salesman, so that the 
potential abuse remains for this 
sales outlet Mr. Allen regards 
this, as a life company matter, 
but 1 feel that nothing will be 
done unless the LOA takes the 
lead. 

The new maximum will not 
apply to flexible whole life con- 
tracts which guarantee cash-in 
values from the 10th year on- 
ward. The commission will be 
determined as if - it were an 
endowment assurance. The LOA 
has possibly blocked a loophole 
by this action since without this 
restriction companies would be 
under pressure to change tbeir 
flexible contract from bein 
endowment based to a whole 
life contract In any event 
investors should always ask any 
intermediary the reasons why a 
whole life policy is being 
recommended. 


empting the over-kill 


OF the lessons learnt from 
guaranteed income bond 
was that any life assurance 
age which overtly attempts 
?Rc advantage of the . tax 
ession rules is bound to be 
ted in tbe end. The same 
applied to the' entrepre- 
laJ use of friendly societies, 
-to-back loan schemes and 
r tax-efficient systems. The 
cion of the Inland Revenue 
been to impose blanket 
■icuons that have not helped 
long-term .interests of the 
assurance industry in 
raL 

lerefore it was surprising to 
Trident Life advertising its 
product— Trident Govern- 
r Securities Conversion 
d — with the words “How 
r capital can grow with a 
i:ng hand from the Inland 
enui\" One has to gire the 
ins of the company -full 
rks for ingenuity in pro- 
isg a new version ota back- 


to-back arrangement The plan 
puts together two entirely 
separate tax concessions avail- 
able to the life assurance indus- 
try. 

The objective of the plan is to 
get the tax reliefs available to 
regular savings, plans from a 
lump sum investment The Tri- 
dent Flan does this, by taking 
out a combination of the new 
regular savings maximum alloca- 
tion plan — the Triple Ten— and 
a single premium investment 
bond, using the withdrawal faci- 
lity, available on. the bond to 
pay the premiums on the savings 
plan. ' 

Readers may remember that 
the 1975 Finance Act allows a 
5 per cent withdrawal of the 
original investment on a bond 
to be made free of all taxes at 
the aetual time of withdrawal 
and amounts above this level to 
be subject only to higher rate 
tax. the tax liability being- de- 
ferred until the ultimate cash-in 


of the bond. This concession en- 
ables individuals to obtain 
income from their investment 
without being unduly penalised. 

Othdr companies could well 
follow, this lead giveD by 
Trident .and launch similar 
plans. The danger is that the 
Inland Revenue may react by 
slopping all tax concessions on 
withdrawal schemes or insist on 
vetting all life company pro- 
ducts before they are marketed. 
Still the idea is good and one 
which the investor could adopt 
for himself. 

Incidentally, the Trident plan 
uses tbe Guaranteed managed 
fund as investment vehicle, 
where the present strategy is to 
invest totally In long-dated gilts. 
There are sound reasons for 
such action, especially in view 
of some of the guarantees 
implied in the plan. But I feel 
the investor would do better 
over the 10-year term of the 
plan with a mixed fund. 


Before the clamour dies 



BY CHRISTOPHER HILL 


NOTICING THE reluctance of 
the investment trust industry to 
make any public comment on 
the criticisms being aimed at 
it, I cannot help feeling that 
the greatest danger at the 
mement is that after all the 
clamour has died down, the in- 
vestment trust managers will 
breathe a sigh of relief and 
carry on exactly as before. I 
suspect that this is why there 
is such a marked degree of 
tacit support for the idea of 
trusts buying in their ' own 
shires — in that ii would be at 
least a 3-year job for the neces- 
sary changes in the law to be 
introduced by which time the 
storm might have passed. 

So I was interested this week 
to hear a relatively new idea 
being put forward — that a unit 
trust or a group of unit trusts 
acting in concert might exert 
the necessary muscle to take 
over an investment trust 
Accordingly 1 went to find out 


what snags there might.- be 

In theory at least it sounds 
a nice idea in that an aggressive 
unit trust could make an offer 
in cash of units to the share- 
holders of an investment trust 
and get the whole business 
through with or without the 
approval of the investment trust 
Board (which would probably 
be trying to protect its own 
position). Unfortunately, it is 
not quite so easy and it looks 
as if any unit trust group 
which made an approach to an 
investment trust would have to 
have- secured previously the 
co-operation of the investment 
trust’s directors. 

There are a number of 
stumbling blocks. First of all. 
a unit trust could not make any 
significant bid without infring- 
ing tbe legal requirement that 
it should keep its .maximum 
holdings of any. one share 
within the limits of 10 pgr cent. 
This might be got over by 


A PIMS meeting 


I ALWAYS used to associate 
unitholders meetings with ladies 
in big hats who might have 
wandered in by accident after & 
morning at Harrods, or with 
eccentric retired gentlemen who 
were determined to assail the 
urbane directors with difficult 
questions over cups of tea. At 
least this used to be the old 
style “meeting” with ■ unit- 
holders and it contrasts remark- 
ably with the polished perform- 
ance which Schlesinger puts on 
for its investors at “PIMS” 
meetings. 

Since the ‘TIMS" scheme is 
designed to provide the "up- 
market” unit trust investor with 
a more personal service than he 
might get with the normal run 
of unit trusts, I thought that T 
would turn up to ooe of the 
“PIMS" investor meetings to see 
wh'at it was actually like. The 
one I attended was at the 
Waldorf Hotel in London and 
was a bit of a landmark for the 
managers in that over 300 
people arrived instead of the 
120 the group had at its pre- 
vious peak. What was also re- 
markable about the meeting was 
that over two-thuds of the 
attendees were professional 
advisers (stockbrokers and soli- 
citors especially) who were 


there to see that their clients’ 
interests, were being looked 
after. As one representative of 
a firm of accountants said “I am 
not sure of the value of these 
things but I like to have a look 
at the faces.” 

• I felt that a lot of the people 
there, already knew the faces 
and the overall proceedings 
were a delicate combination of 
an information session and a 
sales pitch for further business. 
But it was well done as the 
record proves, for since the 
PIMS scheme (linked with ten 
different funds), started, it 
has mushroomed prodigiously — 
from £4m. in January, 1975, to 
£30tn. at the moment. The 
managers also did their best 
to lay their investment policy 
absolutely on the line (with 
predictions every quarter of an 
hour) and were prepared to 
answer any questions. The 
investment director, Peter 
Baker, even revealed' the extent 
of his own holdings in 
Schlesinger funds to a ques- 
tioner eager to know if the 
managers were willing to put 
their money where their months 
were. He also said that he 
would reverse his basically 
bullish stance in the U.K. 
marker if the Conservatives got 
hack into power. 


using a dutch of anil trusts, 
but this would also create 
problems. Apart from the fact 
that the trusts would no doubt 
have different aims (necessitat- 
ing the offer of a 'complicated 
“mixture"), it would still not 
get round the basic problem — 
to receive the assets of the- 
investment trust into tbe unit 
trust rather than the shares. 

For this there needs to be 
the co-operation of the invest- 
ment trust’s directors or other- 
wise the trust would have to be 
liquidated once the shares were 
received into tbe unit trust port- 
folio. But I wonder whether 
some investment trusts which 
might be vaguely wondering 
wbat to do,, might not consider 
the possibility of being 
absorbed into a unit trust or 
trusts on a co-operative . basis 
rather than fighting such an 
approach to the bitter end. After 
ail it would deal with the usual 
objection put forward against 




unitisatioD that the investment 
trust managers would ' not feel 
happy running the ' uoitised 
“rump” of their trusts .once the 
institutions had got out. It 
might also be possible to retain 
the institutional holders for a 
while once unitisation had taken 
place if prior consultations had 
taken place — on the grounds 
that to get the asset of value 
of a trust's portfolio would be 
beneficial to all parties. ' 

I think that an attempt to get 
this type of scheme off the 
ground seems likely but it is 
unlikely to come from any of 
the big guns. For example. 
Save and Prospers Investment 
Trust Units fund— the largest 
trust in the unit trust p industry 
with £130m. — is not anxious to 
rock the boat by getting into any 
conflict with investment trusts. 
But- 1 sense that it 'would be 
prepared to go along with any 
scheme which was secured by 
amicable agreement 


• One of the high spots of the 
investment trust year is when 
that learned firm of Edinburgh 
stockbrokers Wood Mackenzie 
produces its annual review nf 
investment trusts. This is 
probably the most comprehen- 
sive of those on offer, and also 
usually contains some forthright 
views on developments. In. this 
year's volume, the firm says that 
the prospects for dividends look 
more encouraging as dividends 
from overseas companies, pur : 
chased through the dollar pre^ 
miuro, will benefit from' the 
devaluation of sterling as they 
are brought back at the' spot 
rate of exchange. It also reckons 
that it is towards the pension 
funds that investment thist 
managers should look to as 
■buyers of their product since 
pension funds are now the 
largest buyers of equities. X 
suppose there is no harm in 
looking. 



Peter Baker, Investment Director 


But although one can be 
cynical about the idea of com- 
municating directly with in- 
vestors (especially when they 
turn out to be mainly commis- 
sion-hungry advisers) it is still 
a useful advance on the old 
idea that one just turned over 
money to the managers in order 
tot forget about it. One might 
only wish that the investment 
trust industry would lake a leaf 
out of Schlesinger’s book and 
start doing the same thing 
with their products. As the 
accountant at the meeting said: 
" If investment trusts were that 
good I would have heard about 
them more.” 


Going public 


NOW THAT Hambro Life has 
given out that it intends to 
go public as a spin-off from 
Hambros Bank this month, the 
rumours are intensifying that 
Save and Prosper might be in- 
tending to do the same a little 
later. Mr. David Maitland, 
S and P's managing director, is 
naturally cautious about giving 
auv precise indications of his 
intentions — beyond saying that 
the possibility is being looked 
at without any decision having 
yet been taken. Bnt this is 
pretty' strong language for Save 
and Prosper I where half-ideas 
are usually instantly dismissed 
as “no present intentions”) 
and it looks to be on the cards. 

The two companies are com- 
parable in many ways, for 
although Save and Prosper 
started out as a straight unit 
trust group it has progressively 
spread into life assurance and 
related products in the past 
decade. With funds of £717m. 
as reported in tbe last balance 
sheet to September 30, 1075 
(including lire and annuity 
funds of £224m.) it made a pre- 
tax profit of £1.7m. and this, year 
has cleaned up the only eye- 
sore in the balance sheet, the 
U.S. insurance subsidiary’- The 


latter started out as a big loser 
when it was acquired in 1973 
but is now in profit. 

Hambro life has had a more 
supercharged rise m its brief 
career so far, but seems to have 
done everything right with a 
total premium income of 
£64.3m., a net profit of 
£3.1m. and a current position 
which indicates tliat . single 
premiums are declining as a 
percentage of total business. 
The latter point is important, 
for single premiums do not 
qualify for - the tag of first- 
quality business in that the 
volume can fall off very rapidly. 

But whereas the pundits 
may speculate ou the possible 
valuations which would be put 
on the two giant savings groups. 
I wonder what justification there 
is in the exercise besides 
rewarding the current share- 
holders. Neither group seems to 
have need of money and 
although Mr. Maitland reckons 
that the effect on trading would 
be neutral, I wonder if this 
would be the case for most 
investment groups. There have 
already been too many instances 
of financial companies looking 
over the shoulders at their own 
share prices. 


Chess 




’ USSR, along with Hungary, 
mosiotakia and Bulgaria, 
» announced that .they will 
participate in the biennial 
a Oljmpaid due to be staged 
Haifa . m October. The 
juntemeni came during the 
birthday celebrations of Dr. 
Euwe. the former world 
union and now World Chess 
; ration (FIDE) president, 
he at once stated that the 
FrDE Olympaid would 
- be held. 

by a (which is not affiliated 
•'IDE) is holding an “ anti- 
si" Olympiad at Tripoli at 
same time, with extra finan- 
subsidies for visiting teams. 

nce FIDE now includes 
ly 100 nations, il is not so 
riMng that sooner or later 
;:cas stresses would create 
> divisions: rather it is a 
:*r miracle that FIDE's motto 
ns una sufiiui " iWe are one 
lie i ha* croud op so well over 
iauy years. 

-ke the Olympic Game?, the 

- upiad has suffered from m- 
"■$* :d entries and costs and will 

" lably* 1 prove uneconomic lo 
e at all in future on its 
•ent line*. So if this -year’s 
proves to he a do facto first 
. towards regionalising the 

- '.cst it could turn out « bless- 
in disguise^ 

he Russians wiTT win in 
Kili. hat it is a more open 
stlon how tbe Haifa Olympiad 
finish. The likely favourites 
the U.S. and West Germany; 


© V-N- 


SA 


but -tbe. West Germans rarely 
turn out all their, veteran grand- 
masters for long events.. So the 
Americans should win unless 
Yugoslavia, the only very strong 
country which has' not yet 
decided its policy, does as is 
rumoured and sends a team to 
both Haifa and Tripoli. 

What could be interesting from 
the chess as opposed to the 
political viewpoint, is England’s 
outside chance of finishing 
among the medals. England’s 
team for the Olympiad (Miles. 
Karrston, Keene, Stean, Mestel 
and Nunn) has an average age 
of 24, at least seven years 
younger than any other major 
country. The medal opportunity 
is even brighter for our women's 
team, who in the absence of the. 
Russians and East Europeans, 
will be in contention for tbe 
gold. 

That International chess stQl 
functions well despite tbe 
Olympiad friction is shown by 
the global entry for the world 
title interzonal in Manila, where 
the eompetitio'h is so- strong that 
even Boris Spassky is struggling 
for one of the three places in 
nett year’s challenge matches. 
Hort t Czechoslovakia) and : 
Meriting (Brazil) were the 
leaders at half-way, and this 
week's game is one of the best 
of. the tournament. 

White: L. Polugaevsky (USSR). 
Black: F. Gheorghiv (Romania). 
Opening: name awaited! >- 

The opening moves were 
1 N-KB3. N-KB3; 2 P-B4. P-K3: 
3 N-B3, P-QN3; 4 P-K4; B-N2; 5 
B-Q3 

A novel system, designed to 
counter the action of Black’s 
bishop at QN2. Classical players 
would flinch at tbe sight of 


White’s KB developed in front 
of -his centre pawn, but it is a 
temporary and — here — effective 
device which puts the bishop on 
an attacking diagonal. Black's 
reply is passive; P-QB4 and 
P-Q4 have been. tried in other 
Russian games, and both look 
better. 

5 . . . P-Q3: 6 B-B2, P-B4; 
7 P-Q4, PxP; 8 NxP. B-K2; 9 0-0. 
0-0; ZO P-QN3, P-QR3; 11 S-X2, 
N-B3: 12 K-Rl, Q-Nl? 

Black still delays bis counter- 
play, and provokes a strong 
attack. Zaitsev in “ 64 ’’ recom- 
mends the pawn sacrifice 12 . . . 
JMJN4; 13 PxP, NxN; 14 QxN, 
PxP; 15 NxP. P-K4; 16 Q-K3 
P-Q4. 

CHESS 

POSITION No. 121 
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13 P-B4. P-QN4 (too late!); 14 
P-K5! QPxP; IS NsX, BxN; 16 
PxKP. N-Q2 (if QxP; 17 N-Q5): 
17 N-Q5! 

Sacrifices at Q5 or K8 to open 
attacking lines are a feature nf 
White’s play against (he Sicilian. 
White does not try to visualise 
all the complications hut relies 
on the open lines and the bishop 
pair pn adjacent attacking 
diagonals. 

17 . . . PxX: IS PxQP. B-N2; 
19 P-Q6. B-N4; 20 Q-Ro, P-R3 (or 
B-R3; 21 Q-Bai: 21 P-KR4J Q B1; 
22 B-B5, P-N3: 23 Q-K2T (avoids 
the rap 23 BxP, N-B3I 24 PxN 
Q-R6 ch and mate) PxB: 24 PxB, 
B-K5? (N-B4 makes it harder); 
25 P-K6! PxP; 26 Q-R5, P-K4: 27 
Q-N6 Ch, K-Rl; 28 QxP ch, K-Nl; 
29 Q-N6 ch. K-Rl; 30 R-B4, 
Resigns. 

PROBLEM No. 121 
BLACK (7 men) 


WHITE! 7 men) 

Aloni v. Matanovic, Amster- 
dam 1954. White (to move) is 
-a pawn up with the black king 
on the ropes. Should he con- 
tinue (a) 1 R-Q8 or (b) 1 K-N2 ? 
.- Tbe answer depends on find- 
ing best play after both moves. 
In the game White, a master, 
made the wrong choice. 
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WHITE (fitnen) 

White mates in two moves, 
against any defence (by W. I. 
Kennard, Boston Transcript 
1917). 

. Solutions Page 2 

LEONARD BARDEN 



A recent came of rubber 
dze, where the standard left 
lexmnz lo he desired, the 
laror put a vulnerable grand 
n on the floor, because he 
ed to avail himself fully of 
help offered by his 
wnenis. This was the hand 
;ch North dealt at game to 
rJi-SouTh: . 

S’. . ■ 

* A 19 4 .. 

cas :■ 

C fi 4 2 

* k q ie a 
W. - E. 

8 7 S * 5 2 

8 4 2 J 10 * 7 . 

fl 7 3 OKQJ10 8 

J fl 8 4 + 7 « 

S- 

* K Q 10 B 

* K Q 8 3 

?A5 

* A 52 - . 

The dealer opened the .bid- 
•.£ one club. East made 
wrr.’a’.! of one diamnnd. a 
i that was designed ■ » 


intimidate the opponents, but 
as events proved, only served 
to help them. South bid two 
spades; North raised to four 
spades, and South said five 
diamonds. North now showed 
his heart . control by bidding 
five hearts, and South went all 
the- way to seven -spades. This 
was » reasonable sequence of 
bidding, hut the declarer's play 
did not reach the same stan- 
dard.. 

West's lead of the. nine of 
diamonds, covered by East's 
ten. was token by the Ace, and 
South, cashed King and Queen 
of trumps, pleasantly surprised 
to find both opponents follow' 
ing- On af third spade to 
dummy’s Knave West followed, 
but East threw toe diamond 
eight: Now toe declarer cashed 
Ace,. King, and Queen of hearts. 
East following with toe seven, 
' ten, and Knave. I doubt 
whether South tried to count 
East’s hand, but if. he did he 
got the wrong answer, because 
■he played for the 3-3 break in 
clubs, and went down. 

. Good technique' lands the 
slam without - difficulty. After 
winning the opening lead and 
drawing three rounds, of trumps, 
the declarer cashes three top 
hearts and ruffs -the fourth heart 


;in dummy. When East follows 
’ to the last heart, the picture 
grows clearer. It is reasonable 
to place East with five dia- 
monds, in which case he can 
"have only two clubs. Cashing 
the club King, South comes to 
hand with a club to the Ace, 
and then finesses the ten on 
the table. 

In the deal which follows I’ 
-^was sitting South, not fully 
relaxed, as my partner was a 
complete stranger: 

V ' . N. 

■V- ♦ K to 5 4 

V A 9 
O A 8 6 4 
+ A K 3 
W. E. 

■♦.A J 8 72 4QS 
0 4 C? Q 10 8 3 

«Jlff 72 'OQ 93 
+ 10.6 5 * Q J 9 2 

S. 

* 6 3 

■ OKJ 7 6 51 
O K 5 

* 8 7 4 

At love-all North dealt and 
bid one no tramp. I went 
straight to four hearts, and all 
passed. ; West Jed the two nf 
. diamonds, - dummy played low. 


and I took East's Queen with' 
my King. I led a trump to 
lire Ace, returning the nine, 
which was. covered by East’s 
ten, and I finessed the Knave. 

When Vest’s spade discard 
showed that 1 had a loser in 
trumps as .well as in clubs, 
it looked as if the Ace of spades 
must be right for me to make 
my contrarL But There was 
always the chance of help from 
the enemy, so I did not at once 
look to spades for my tenth 
trick. 

I played a diamond .to the 
Ace, ruffed a diamond return, 
and crossed again to the table 
with a club for another diamond 
ruff. On this East threw the 
eight of spidei l led a club 
to dummy's remaining honour, 
and gave East the lead with 
a third dub; If East plays a 
trump, as of course be should. 
I take it and lead a spade, and 
as West has the Ace, 1 get 
home. 

. As it was. East solved my 
problems by leading the 
thirteenth cluh, which enabled 
me to . make my small trump. 
That was nine tricks . in the 
hag. and I still had my trump 
King. 

E.P.C. COTTER 


Education 


TEACHERS and educational 
administrators have acquired 
far-reaching powers over the 
upbringing nf other people’s 
children, and they want more. 

If — for . instance — a Slate 
school decides that its purpose 
is not to make its pupils 
basically literate and numerate, 
but to give them instead an 
experience “which will speak 
to their souls,” there is little 
that the bulk of parents can do 
about it. True, some who 
dislike the schools to which 
their children have been allo- 
cated, try to change the 
bureaucrats' minds by keeping 
the youngsters away. But this 
lactic was denounced as 
“blackmail” at the recent con- 
ference of the Association of 
Education Committees, which 
went on to demand that courts 
be given stronger measures for 
deterring truancy. 

At ihe same time, there has 
been a decrease in the 
educators’ power to control the 
behaviour of children at school. 
'And they seem to want less of 
it. 

In spite of complaints of 
growing indiscipline, and tbe 
harmful stress it imposes on 
teachers, the professional trend 
remains steadily against the use 
of coercion. The attitude deve- 
loping among educators is 
apparently that it is education- 
ally betters to have children 
running riot at school, than to 
apply physical force even as a 
last resort, to make them attend 
to their studies. 

This attitude now defies not 
only common sense, but also 
research evidence. Last week 
the journal of the ” career 
teachers' unions "—the National 
Association' of Schoolmasters 
and the Union of Women 
Teachers— -published a report nf 
a three-year study by a practis- 
ing teacher called Derek Slade. 
Basing his work on essays 
written by about 13,000 children 
in Oxford. Derby and Aherdeen, 
and in independent schools on 
the subject of “the worst 
punishment of my life," Mr. 
Slade set out to compare the 
different kinds of punishments’ 
success rates, in terms -of 
whether the child's response 
was socially favourable, or anti- 
social. 

“ It was found,” he reports. 
“ that physical punishments 
showed a very much higher 
’success Cate’ (on average 
about 45 per cent, higher) than 
non-physical punishments.” But 
he also found something which 
might be even more .usefully 
indicative. It was that school 
punishmcnis seemed to he 
generally less tuccessful than 
those imposed at homo. 


This, Mr. Slade suggests, may 
be explained by the existence 
of closer personal relationships 
in the home. But I feel that 
this possible explanation might 
reasonably be extended. 

Punishments imposed at 
school surely tend to be 
different in character from those 
inflicated in the home. At 
school they are most likely to 
take the form of penalties 
extracted, at an appreciable 
time after the offence, by some- 
one acting on behalf of a coolly 
judicious institution. At home 
they are most likely to be the 
immediate response of an 
exasperated, hot-blooded fellow 
human being. 

My own experience as a child 
and as the father of four sons 
is that the latter form is far the 
more productive both in getting 
children to correct the offensive 
behaviour, as distinct from 
continuing it more cunningly, 
and in avoiding lingering 
resentment. A clip round the 
car in time saves the need for a 
lot of formal chastisement. 

Unfortunately. in thp 
diminishing number of schools 
which still have discretion to 
enforce good behaviour, by 
imposing physical punishment, 
the tendency is apparently to 
retain formal caning while ban- 
ning the summary slap. 

So, all in all. it seems that 
the educators are increasingly 
blaming parents for a growth 
in indiscipline which the 
school system is effectively 
encouraging. Which raises the 
question of by .whose wish we 
are going through the looking 
glass in this way. 

It cerlainJy is Dot by tbe 
majority wish nf the teaching 
force. True, I here are some 
teachers who regard even a 
smack on a child's wrist as an 
obscenity, and there are some 
—though. I suspect, a smaller 
number— who can maintain the 
classroom discipline they need 
to teach effectively - without 
descending to physical measures. 
Bui these are surely far out- 
numbered by those who have 
every reason to believe that 
Ihe prospects of educational 
success for themselves and for 
their pupils would be consider- 
ably greater if they bad the 
discretion to administer a sum- 
mary slap when tbeir pro- 
fessional judgment indicated 
that it was needed. 

The possibility that most 
practitioners of education — as 
distinct from the policy-making 
theorists — feel the need for this 
discretion is something that 
ought to be seriously considered 
by the largish, though low- 
profile. inquiry into the prob- 
lem of indiscipline lately insti- 
tuted hy the Secretary for 
Education and Science. All 
that is needed is a representa- 
tive survey nf individual 
teachers’ opinions although, as 





** Hello, Mrs. Brown, do t hove your permission to administer a 
quick dip on the ear to your son Arthur I " 


a matter of principle and as a 
further check, Mr. Muiley 
would do best to sample 
parental opinion as well. 

I have little doubt that, what- 
ever the qualms abroad in the 
reaching profession, the great 
majority of parents would far 


rather give teachers the discre^ 
tion to decide whether or not 
their children should be swiftly 
clipped round the ear. than 
whether or not they should be 
(aught the Three Rs. 

MICHAEL DIXON 



Investing relatively small sums diredly in shares 
without professional advice can be costiy, time-consuming 
and hazardous, particularly in these troubled times. 
Costly because of the buying and selling charges. 
Time-consuming because of Ihe often huge quantities of 
paper work that need to be dealt with. 

Hazardous because without expert advice and a broad 
spread of investments which many can ill-afford, wrong 
decisions as to v/hen and what to buy or sell can prove 
very expensive. 

If you can cope with these headaches and you're fortunate 
enough to make money, don't forget you may bs charged 
capitaj.gains tax al up to 3Q?£ of your profit when you'seil. 

Be wise, and invest in Target units. And'if you already own 
shares in quoted companies, why not exchange them for 
units in any of our Funds on advantageous terms? Then 
Target will provide sound investment management. The 
Trustees of the Funds deal with the paper work. And you 
will benefit from the valuable capital gains tax advantages 
available to Unit Trusts. 

Post the coupon below kday for further details or telephone 
the Managers on 01-242 0777. 


Ft 3/7 

To: TARGET TRUST MANAGERS LIMITED 

Target House, 7.9 Breams Buiiriinqs, London EC4A 1EU 
AtfenUw nf the Unit Trust Assnci’afwn. 

Please iel me heve details of the Target Unit trusts and for the. 

■ Target Share Exchange Scheme. 
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ADDRESS- 


Not applicable Jo Bus. 
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BY OUR LEGAL STAFF 


No legal responsibility an be 
accepted by the FmandaJ Times 
for the amwtn gnren f-m these 
columns. AU inquiries '. will be 
answered by m • soon * 

- possible. 


a person the less likely is it that similar circumstances be com- worded leases, wm wish to act not be determined until you In touch with the taxeffice from 

bis error would constitute plained to the local Gas Con- in concert with you. The best bare submitted your tax return which be expects to receive the 

negligence. It may however be sumers* Conncil and that line of approach wiU depend in the following spring, but tax demands in respect , pf your 

negligent of. tbe Board', to eventually the apparatus was put your general relationship with meanwhile the provisional pay:, property. • ' ^ 


who is right at no cost and previously the agents In the past and your ments which he makes to the • > 

doubt. if rendered bills were withdrawn judgment of their likely Collector of Taxes (and the JUf nilttPUflliCP* 

1 arise or refunded where already Daid. reaction. * corresponding sums which he 


Yoor reply of May 15 says . • 
that failure of tbe Gas Boards 
employees to find a leak 
later detected by the 

manufacturers of a water heater employ a person 
may not be held to be Incompetent— but -we 

negligence. What about circumstances " would arise or refunded where already paid, reaction. 

incompetence? Is ft not "• where a court Would be called A solicitor's advice will be is authorised to withhold from pUnyOPK 

negligent ef the Board to on to make such a finding. False A COlitTCLCt helpful. Perhaps you can the payments made to you) 

employ incompetent employees? advertising Is an entirely arrange with your neighbours should not be unreasonably in our opinion and that of 

Or false representation to set different matter, on which we find V A T for the cost of legal advice to lar 8 e -. We suggest that, when oGMH . leaseholders hi ottr 

out as the authority on gas cannot comment without 1 " * * • * *" 

if e . _ 

The point which we were have in mind. 


r- be shared, if yon all think that submitting the aimual tax hlock of flats, our landforils 

matters connected with safety? particulars- of the matters you The m an a g in g agents of a fiat the agents? calculations are returns, you also submit yoor 0IDC *jT 

— ----- »- — - — — . - calculations- of the final tax *re either tawing to carry out 


of which ! am the lessee are 


seeking to make is that not We might mention - that in authorised by the terms of the of^po in-^Ieas e* 1 constnict * 011 liability for the past year and their obligations, as, for 

every error would fall into the connection with the original lease to charge an administra- 


category of negligenceT-and in inquiry we were informed by tkm fee of 10 per cent, added A Igffjsp VW nsi 
a sense the more incompetent a reader " that in somewhat to costs. expenses, outgoings MZllGe'- jrOfat 

■ (including rates) ami any other nh+eisiA • 

... maintenance charges. On M&Ml/UW 

A councillor's 


allowances 


stun they add VAT. 

In the figure on which their 
10 per cent, is calculated, they 
include the VAT payable on 
tbe charges of any outside 
supplier. This means that part 
of the VAT payable on the 


As a recently elected district 
councillor can you inform me 
(i) shall I be liable to 
Income tax in respect of 
allowances that I am entitled 
to, but may decide not to 
claim? (il) Shall I be able te 
set against allowances received, 
outgoings relating to my 
duties as a councillor, but In 
respect of which no allowances 
are claimable? 


I live in S. Africa but let a 
furnished house in England. 
My house agent collects the 
rent, and says he Intends 
withholding some 30 per cent- 
as reserve against tax, unless 
I appoint a tax agent As my 
profit from letting Is likely 
to be nil, is there some way of 


agents’ fee represents a tax 

question is probably sub- on the VAT payable to the 

stantially NO, but here we are outside firm (all charged to the getting the house agent to 
in a grey area. Tbe strict test lessee). Vat was not foreseen pay over the remaining 

is that a councillor “ be obliged when the lease was drafted, 
to expend money wholly, exclu- What please is your opinion 


the provisional liability for the example, to repaint as required 
year just starting. Copies of by the leases in 1973, when 
these calculati ons ran be sent to in fact the repainting was not 
the ’estate agent, so that he can started till late 1974, m else 
tell how much tax he is likely doing the work badly or 
to be called upon to pay, and extravagantly. We have . 
roughly when he will have to consequently withheld main* 
pay iL tenance charges and been . 

• AppeiJ forms are sent with grartenaUriU. tegUction.., 
assessment notices, so the sub- What d yon suggest we can do. 
mission of the annual appeals There is little that you can 
wQl be a simple matter for tbe do where the maintenance 
estate agent to attend to. If he charge is levied to reimburse 
feels that this is more than he .the landlord, as the moneys ex- 
can handle within his existing pended by the landlord are re 1 


^ scale of remuneration, however, coverable from the tenants so 

30 per cent of the rent without you could perhaps arrange for long as the moneys, are spent 
my appointing an agent? the papers to be forwarded to on items properly within tbe 


sively and necessarily in the on the legal validity of this What do you think would be my you by airmail so that you can covenant to mainta i n and 
performance of his duties as a double taxation? best course of action? complete the appeal form, reasonably incurred. The latter 

councillor" and the expenses Atbough this looks like double The best practical solution to leaving him merely to sign it requirement, imported by the 
rules - are construed very taxation, it is really a question your problem is probably to and to ensure that it is sub- Housing Finance Act 1972 as 
narrowly. The words in quota- of legal construction of a con- submit tax returns to the U.K. mitted within the 30-day time amended by the Housing Act 


tion marks are taken from the tract. The answer can only authorities promptly each April/ limit . 




Income Tax (Councillors’ be found by careful study of May, so that the assessment If you have not yet submitted may afford some’ assistance in 
Attendance Allowances) Regula- the warding of the lease. issued to the estate agent each a UJL return during the current your case. If tenants have pur- 

If you think that the agents September (or thereabout) will tax year, you should write to chased their long leases with 


The price of 
surrender 


BY JOHN PHILIP 


IN THE LAST few weeks a Sot runs out of cover. W 
of heat seems to have been kinds of life assurer 
generated once again over the payment of due pre 
much argued question of what strictly a breach of cc 
a life company should repay strict law and cum 
when a policyholder surrenders 0 f course, f 

his assurance. In the best of arK j unless he d:sc*mr 
times, many life assurance com' assurance in toe first ■ 
panics reckon that something two — the precise pen 
like 50 per cent- of all life j ro:n ^ insurer to < 
policyholders cancel their cover ^ policyholder can 
within the first ten years, and so^ethin.^ This amc 
well before any of those that differ from one year to 
are endowments are due to depending both oa 
mature. Snnncsal circumstances 

These, patently, are not the individual insurers 
best of times. While over much of 

A few days ago one of the war period Ufe offit 
major life companies. Equity been able repukiriy to 
and Law, reported that while il their surrender value 
had issued 91,000 new polities the stork marker vtai -s 
in the 12 months of 1973, in tiw a t the end of 
same period 42,000 policies had number of insurers ha 
been either surrendered or for- their surrender payme 
feited. On a surrender the T1 , e reasca 
policyholder gels some of hi* officc rananl pa; . ^nyth 
money back, but on a forfeiture. - n lhe first vcnr ^ 

nothing. . small (but increasing 

Let us go back lo basics. Any- in subsequent 

one who arranges a life ass.ur- p^iv that ihe first pre 
ance policy, be it a term asaur- prem 'iu m g' are almoy 
ance for five years, an endow- ab50rbed hv acquis* 
meut for 25 years or a whole of nensesti parT ] V that c 



1974 — Sections 9ft. and 90A — f-h* e contract, ss entering into a and jaastiquer.T prr-mii 


make a eonfnbuUan 


nnsii inn von 340 of 1974: you shouId be able have misconstrued the formula show a tax liability reasonably whichever UJC tax office has the aid of mortgages they would 

to anv ’ atlmva ™i«s mn tD a copy of m yonr Eor the calculation of their fees, dose to the true one. Tbe dealt with your affairs in the be wise not to withhold main- 

claim ‘it fanri w«nr riflitn district council offices or your you should write and tell them estate agent will have to submit past quoting the reference tenance rents, bat to pay under 

accented) • a y ar 16 local library (for example in that they appear to have made a formal appeal within 30 days number from recent correspou- protest and seek to review the 

p '■ the British Tax Encyclopedia a mistake; perhaps some of your of each annua) autumn assess- dence. Failing that you should matter under the statutory pro* 

The answer to the second or in Simon's Taxes, volume G). neighbours with similarly ment since the true figures can- ask the estate agent to put you visions. 


Paperbacks 


born in 1895 at Castellaneta. not on the stocks. One for BBC TV with Camille (1921) and reached energy was directed to fights' 2S9j5^ 
far from Taranto. His advent j S being written by Walker, featastac heights with The Sheik with the studio for greater and 

in California minridpd with the <uh;i. n tk.. i. 1 r.. falsn in 1921) fhvtm a nwnatrfk Mintml n«r ths ninhimt . V 


in California coincided with the while the other la Ren Russell faJso in 1921) from a romantic greater control over the pictures 

golden era of the silent movie, effort for the cinema, with novel by an .EogHsIh 'woman, he was making; with lawyers 

and after some rough and Rudolf Nureyev as the Italian Edith M. HUH, .whom Botham over contracts, with the Press 

years bumming idol. It is' fascinating casting end DonneHy describe as "the over fancied sMghtings (there 

vision the other night about ?® * gigolo, he became (my choice for tbe part would s hy. retiring wife of a gentle- was a hilarious business about 


ROBERT BEDFORD was talk- 
ing to Melvyn Bragg on tele- J^ und 

some* 1 of tiie°tri^s ai^tribula! in Ws H 011 ^ 00 * 1 incarnation, have been Mick Jagger) and man farmer.” a powder-puff some columnists 

lions of being a superstar. ‘ *2, ■' wy he ^ se The desert setting in her aFSodated irith Valentino) and 

“The environment shrinks,” he f? u f btnafter Performer of his Rudolph the First possessed « book< a back ^ oth for mate eventually with each other. In 

said. “ people (rest you as an distinct talent as a dancer on dominance, stamped VaJentrno Valentino it was not just a .star 

object . . . success can be very Valentino is all the rage again h® was able to rely for f or aj] time as “ the great that was bora but the star sys- 

softenlng . . . you can't talk with several books about him a bread -ticket before ire became lover.” But was b® really? If t®® that caxne into -being with 

about it . . .” and so on. Poor appearing. Noel Botham and fully established as a rmme star, his choice of wives is anything all its self-destructive extra va- 

fellow, by the end of the inter- Peter Donnely’s Valentino: The was bai “® om not bai- to judge by, the Short answer gance. 

view I was almost in tears. As Lore God (Everest. 75p) gives !f t: he a superb exponentof must be no. Both of them were Someone who has spent his 

Barnard Levin's grandmother the whole story from birth to ™f newly P»P lilar tango, m the deeply involved with tiie domin- professional life as an actor by 

might have commented, every- his early death in 1926, when eerin S Russian-born female star turns from escaping from it, and 

one should have such problems! 50,000 people a day filed past ®“ led AlhL Nazim ova, who played becoming engulfed m it. Is Rex k,- . 

Seriously though, the prob- his coffin, and it is only marired ^ T ®S. ■ . .,*.. Pancc - opposite him in Camille. The Harrison. His autobiography £-■ 
lems involved in embodying in . by* some, unfortunate attempts to Valentino charged slightly more, ffcst, Jean Acker (who called Rex (Coronet Books, 80p) ^ 

your own presence a universal switch to. the histrionic present. He tangoed his way to star- herself Jeanne Mendoza) locked reveals these alternating cur- 

legend are quite fascinating, A more sophisticated, elegant dom in The Four Horsemen of him o.ut of (he bedroom on tiieiT rents with surprising detach- 

especially when the legend is and thoughtful account of the the Apocalypse (1921), Ids Redding mght; the seerod.JJJazi- ment. Characters who retreat^ 

one to which women feel, as in same events is given In Alex- breakthrough • film. Walker move's -production designer, into a pose such as Cnekh : - -- -jiuffofph Valentino ' 

the case of Redford, they have ander Walker’s Rudolph Vjdetir judges him to have had real act- WinnKred Shaugbnessy (who Platanov and PinmdeUo s Henry 

a special relationship. Some Cino (so fax available . only as ing ability, and, aside from bis called herself Natacba Ram- IV have a particularly affec- lected together. Here in A 

recent paperbacks I have been a hardback from Elm Tree looks, the quality that capti- bova) stayed with him longer tionate place in his somewhat Musing M or ley (Coronet Books, 

looking at shed light on the Books,, at J2.75) which, as one vated the American female in “d. shared his interest in muted recollections of his 85p) he is delivering his own 
historical development of this would expect from this writer, swarms was his attentiveness, spiritualist seances and acquir- career. , . lines which - are much funnier 

20th century phenomenon of the contains detailed discussion and He was short-sighted, and this in S possessions, but “her There is nothing in the least than those we have heard from 

male legend. analysis of Valentino's films. helped enormously: in the love- memoirs contain not one refer- bit muted about Robert Money’s him recently on the stage. 

It all began with the son of an In the wake of these books, making scenes fie really had to ®nceto any sexual intimacies. writing and it is good to have antuonv ninTie 

Italian vet, Rodolpho Guglielmi, two films about Valentino are concentrate. The legend grew All the couple’s passionate his witty forays into print col- AmnwnT UUHMa 



long-term commitment. Obvi- 
ously the longer that commit- ^orljlMy o7o:hcr‘'poi»- 
ment, the greater the chance of , 

the policyholder’s circunwtances therefore that 

changing, so that either the 
policy is no longer needed, or * f J ..I?.*?' 
perhaps there is insufficient “J f ' “ J T ‘‘ '7* 
cash to pay (Jie premiums. L 
Incidentally term assurances for ‘he benefit oi .he 

by their very nature do not » 

carry any surrender values: as ^ reti of pa - llcui 

insurers pay for the death of . Commission to iaten 

the policyholder only during the ,s a , D ? a . ; * or 1,em ,n 
year or years of insurance- acquisition expenses, a 
there is no promise of payment “oment tij^- -»fc ofi 
at an agreed maturity date, nor ^ * 

any certainty even that insurers ; 

will pay for death: if Bill Brown 
buys a five-year-terra assurance, „ i c J 

to-day. Jui; 3. 197ft. pays his scheme of commission r 

premium year hy year, only to 
die on July 4. 1981, his insurers 
do not have to pay out one 
penny. Under a term assurance, 
the life office is in the same « n 
situation as a fire or ^otor ^^so that ra^r 

tractTonce 1 tbe period°of insur- the firet year ' 5 P ren,iui 
ance has expired. 

There are many varieties of 
term assurance-including level 7Jp ^'some wl w 
term, decreasing . term , ftmuy non prr , fit policies . C5 
income ben efiL convertible term rearrangement of co 
—and all are relatively in- ultimatelr ought to h. 
expensive:., most people, un- beneficial effect on 
-certain - as to what their long- holder's surrender pav 
term life assurance needs may But I am eoritmua' 
be, raust do well to examine jshed bv the fact that 
these .various kinds of term policyholders, when * 
assurance rathor than to buy stances change, op: fr 
more costly whole-of-life or der. rather than eff« 
endowment cover. what is usually ralle. 

With a .term assurance, the paid up policy, whirl 
policyholder who Fails to pay offices 3re normally pr- 
the next year's premium simply offer. 


This scheme, nrjgina 
start on Jtiiy 1. has h 
poned three months fc 
dibcusaion, w.U relate 


away in enmmission- 
trast with the extrem 
per cent that can be in 


Coins 


THE RECENT announcement 
by the Royal Mint, of a crown 
to commemorate the Silver 
Jubilee of Her Majesty the 
Queen next February, comes as 
no surprise. Tbe tremendous 
success of tbe Silver Wedding 
Crown of 1972 (whose silver 
proof version is currently worth 
around £30) would be ample 
justification for the forthcoming 
issue, but there are several 
precedents, not only in this 
country but also in the Com- 
monwealth countries. because barmaids (and others) 

A Silver Jubilee is no mean frequently: mistook it for a five- 
achievement and the Queen is, gjullitig piece instead of a four- 
in fact, only the fifth monarch shfLUng coin and gave too much 
to reign this length of time since change, it was taken out of 
her illustrious namesake in the circulation after only four years. 
16th century. The Golden 



Jubilee of King George m, in 
1810, might have been an excel- 


The Jubilee designs wpre re- 
tained for tbe coins issued up 


lent occasion for commemo- 

native coins but, with the ? e . more V®*** Head 

Napoleonic Wars at their height,. ***«*• **“■■*■ of g* 
theRoyal Mint was hard put to “W coins i are still reasonably 
produce ordinary dreulatmg Plentiful, sin®® numr «« Imd 
coinage at the time, let alone £f\ de « souvenirs at the time 
contemplate a special issue. ^ V™* SLSSSL" 4 
The Silver Jubilee of Queen now rate about £2,500^3,000. 
Victoria, in 1862, was allowed to . The nre of crown-sized coins 
pass without a change in coin- as commemorative pieces was 
age, but by the time of her well established by the 1930s, 
Golden Jubilee, in 1887, it was p or s j|ver jubilee of King 
felt that an entirely new senes George V Percy Metcalfe 
of gold and silver coins woijd desSsaed a vignette of St 
be appropriate to mart the George and the Dragon in the 
occasion. Sir Joseph Boehm, “contemporary’' idiom, much 
regarded as one of the fore- less successful than the 
most portrait sculptors of the version, for tbe crown 

day. was commissioned to design for general - m 

a new profile of toe queen. The ^ sllver . Apart from the 
unflattenng profile of the agemg oormal were 

qneen, specially struck specimens, 

the youthful effigy which had proo& wf1Jl raised in i500 

stiver and a handful of proofs 
dered positively hideous by the to ^ ^ ( 925) A ^ 

ndicnloi^y tiny crown perched proof8 low-grade stiver are 

^ ennrentiy worth about £120, but 

the sterling proofs would now 
df-the designs, the Jubilee coin- ^ ^ ^ £ 1000 . 

age caused considerable conru- 

sion for the general public. -The.. Canada produced a . silver 
original ‘version of tbe sixpence , doUar with an Indian canoe 
had a coat of arms reverse reverse and a Latin inscription 
reminiscent of some of the 011 obverse to signify 25 

earlier gold coins, and fear that years of the king's reign. The 
unscrupulous persons might rarest of the normally issued 
pass off gold-plated sixpences as coins, however, was the crown 
half-sovereigns led to its speedy released by New Zealand. The 
withdrawal and replacement by reverse design showed a Maori 
coins with the value inscribed chief with Captain William 
in a wreath. Hobson, negotiating the Treaty 

One of Britain’s periodic and of Waitangi in 1840. At the 
half-hearted steps in the diree- time of the Jubilee New Zealand 
tion of decimalisation was the was * the grip of a depression 
double florin, introduced as part and only about 500 of these 
of the Jubilee series. Known handsome coins got into dreu- 
popularly as a Barmaid’s Grief, lation; ' with the upsurge of 


interest in New Zealand coins 
they have more than doubled 
their value in the past two 
yeans alone and are now worth 
aroitnd £700. 

Jubilees have also been the 
subject of numerous medals, 
both official and private. More 
than 30 medals and medalets 
greeted the Golden Jubilee of 
George 1TL, but about four times 
that number marked the Golden 
Jubilee of Queen Victoria in 
1887. Though the Diamond 
Jubilee produced a greater flood 
of souvenirs in general there 
were only about 80 medals, 
indicating the define of the 
medal as a commemorative 
item. By contrast, tbe Silver 
Jubilee of George V produced 
fewer than a dozen different 
medals. With .the revival of 
Interest in medal collecting 
over the past decade it is 
expected that the forthcoming 
Jubilee will result in a fine 
harvest of medal lie mementoes. 

The most elaborate aeries so 
far announced is a set o£ 25 
ingots in sterling silver proof 
by John Pinches, featuring 
important landmarks in tbe 
Queen’s reign, with emphasis on 
the pageantry and ceremonial. 
MetaUmporfs crown - sized 
medal has a 24 carat profile of 
tbe Queen fused to a sterling 
silver base, with the imperial 
crown on the reverse. "The 
Birmingham Mint has begun 
tbe issue of a series of 9 stiver 
medals, portraying each of the 
Queen's regnant— though the 
inclusion of the Maid of Norway 
(who died on her way "to Scot- 
land in 1290) and Lady Jane 
Grey, the “Nine Days Queen,” 
seems to be stretching things a 
bit far. The final medal, por- 
traying Queen Elizabeth n, wall 
be issued to coincide with tbe 
Jubilee itself. 

JAMES MACKAY 


Whisky 


NEVER BEFORE in peace time 
has the Scotch whisky industry 
seen such a slump of output. 
The statistics speak for them- 
selves. Last year the distilleries 
produced 17 per cent, less new 
whisky than in 1974: , In the 
first quarter of this year produc- 
tion fell 17 per cent below the 
Januaiy-March period of 1975. 

This severe drop has' been 
accompanied by suggestions that 
in the I9S0s there might be a 
shortage of Scotch, one of the 
UJEL's biggest and most consis- 
tent export earners. 

You would have to travel a 
long way, even in Scotland, lo 
find someone else t-o agree with 
that exceedingly gloomy fore- 
cast But any suggestion that the 
Scotch' whisky industry’s ability 
to earn growing chunks of 
foreign cash might be impaired 
must be taken seriously. To put 
things into perspective, last 
year Scotch exports were -worth 
the equivalent of £336m., 12 per 
cent higher than in 1974. Unlike 
the case of many other exported 
products, the import element 
was comparatively small, about 
10 per cent. So the industry’s 
net contribution to the balance 
of payments was roughly £330m. 

Warnings of a possible short- 
age of Scotch have been rumb- 
ling around for some time. Mr. 
Raymond Ashton, a lecturer at 
the London Graduate School of 
Business Studies in a paper pre- 
pared for Tomafcin Distillers, 
has concluded .tdbat Scotland for 
some time has not been produc- 
ing enough whisky and that it 
might have to rat: on Scobch ;n 
tbe early 1980s. Mr. Ashton in- 
sisted, however, ' that' the short- 
ages would be of malt whisky — 
which makes op about 40 per 
cent, of the content of the aver- 
age bottle of blended Scotch. 

Several malts are used to pro- 
duce -tbe flavour trie blender of 
any brand of Scotch is looking 
for. The rest of the blend is 
made up of gratia whisky which 
has a more neocral flavour. Pro- 
duction ef grain : whisky is 
reasonably flexible because tbe 
d&stiUeries use a cdiitinxtous pro 
cess. Total capacity at Scotland's 
14 grain distilleries is around 
125m. gallons and .the largest can 
produce 16m. gallons a year. 

Malt whisky is made on a 
small scale by a batch process. 
Only SO of Scotland’s 125 malt 
whisky rtiiwMrnfa am believed 


to produce more than lm. gal- 
lons a year each. The largest, 
the Tomatin distillery, has a 
capacity of 4.8m. gallons a year. 
So it is easy to under- 
stand why in the past any cut- 
backs in production have 
usually been on the grain side. 

But in the current situation, 
malt has been equally hard hit. 
Last year output of malt fell 
16.6 per cent, below the 1974 
level while the set back for grain 
was one of 17.5 per cent The 
first quarter of 1976 continued 
tiiis pattern with a 17 per cent, 
fall for malt and while grain 
production was down 17.5 per 
cent. The industry is therefore 
cutting back on the really vital 
constituent of Scotch whisky — 
the malt- 1 — and, because the 


Scotch 
production is 
falling. 
Ken Gooding 
reports 


whisky must be an average of 
four to five years old before it 
is bleaded and put into bottle, 
there can be no question of 
simply stepping up production 
In future years to cope with any 
supply problems which might 
occut then. 

But by no means everyone in 
the industry supports the theory 
that Scotch will be m short 
supply during the 1980s. There 
are two other strongly-beld 
views: 

1 — That tile cut back of pro- 
duction simply shows that the 
industry has revised its view 
about future world-wide growth 
and no longer expects it to 
achieve anything like tbe 8.5 
per cent a year improvement 
seen since the mid-1950s; and 

2 — That the industry has built 
up excessive stocks and the cur- 
rent period of rapid inflation 
end high costs of money repre- 
sents a good time to trim off 
some of the “fat.’* 

Supporters of these two ideas 
dismiss talk of shortages as 
“simply politics" To be sure, 
Mr. Bergius, when suggesting 
that there might be problems of 
supply, blamed the position on 


“the ineptitude and greed of 
successive Governments.” 

He accused governments of 
“ starving our industry of the 
cash which it needs in order 
to lay down Stocks for the 
future.’’ This was why. he 
insisted! there had been short- 
time working at some -distil- 
leries, redundancies at others. 
“This is -a grave matter for 
Scotland and for the 24.000 
people who work in the in- 
dustry. who see their whole 
future in jeopardy." 

The point at issue, and one 
which Mr. Bergius was hammer- 
ing very hard indeed, is that 
there is no period of credit for 
the payment of duty on Scotch 
when it is withdrawn from bond. 
The industry estimates that the 
Government has at least £!00m. 
of companies’ cash tied up in 
this . way — cash which could 
otherwise be used to * finance 
stocks and to promote Scotch 
overseas. 

The Scotch producers have 
been trying to persuade the 
Government to switch to the 
Common . Market system' which 
would, in effect give them six 
weeks’ credit before payment of 
duty fell due. This roughly 
matches the -time it tikes their 
customers to pay up .and 
for the duty to come back. 
That campaign continues and 
suggestions that the industry 
simply cannot afford to lay- 
down the stocks it needs for the 
future must certainly grab the. 
Government's attention. 

What of the second theory, 
that world sales are slowing' 
down and that tbe industry will 
not need so much whisky in. 
future. Recently there was in- 
dependent support for this idea 
when Mr. J. W; Pym Cornish 
of Research Services (Inter- 
national) produced a paper on 
“World Demand - for Scotch 
Whisky to 1980” for Fielding' 
Newson-Sntitb, the stockbrokers. 
Be pointed out that: world con- 
sumption. Of Spotch is expected' 
to increase by more than 8 per 
cent, in 1976 and next year, but 
then by rather less than 7 per 
cent up to 1980. - The longer- 
term outlook was that “ the rale- 
of growth will decline further 
after the end of this decade.” 

Future- demand for Scotch is : 
very much bound -up with drink- 
ing trends in the U.S., by far 
the largest market in the world 
for' the" proddet and which takes- 
around 40 per cent of all Scotch 
sold, and in Britain, the second- 
largest market In Brirain it is. 
generally acknowledged that, 
while a Labour G nvemiaent to 



Glcngoyne Distillery 


in power It will raise the duty 
on Scotch regularly so- as to keep 
the price in line with the rate 
of- overall inflation. All the 
evidence shows that regular duty 
increased of this type have a 
'deadening effect on demand. So 
the, prospect is for *■ no growth ” 
until J98U at least 
An authoritative view of what 
might happen in the U.S. was 
given by Mr. Robert Shonikcr uf 
the Canadian consultancy group. 
R, C. Shotuker Associates, at a 
recent annual meeting . of the 
Wine -and Spirits Wholesalers 
of America. He forecast that tbe 
best Scotch could hope for would 
be a 3 per cent.' annual growth 
rate until 1980. This would in- 
crease the market share of 
Scotch in' the total U.$. spirits 
market from J3.3 to 14 per cent. 

That might not seem so bad. 
But, with, the U:K. also in bad 
shape, the -smaller markets will 
have to do magnificently if the 
established - annual rate . of 
world sales growth for Scotch 
of 8 to 9' per ^ cent is to be 
maintained- Many people think 
that that- Is impossible. 

What gives particular- weight 
to the third theory— -that the' 
industry- produced too much in 


the past — is the sup 
receives from Distiller 
pany, a group .which t 
and markets more that) 
all tbe Scotch whist 
around the world. Distil 
always insisted that 1 
casters can see no si, ^ 
shortage in the 1980.c ow 
°th«r time. The group’s 
in cut product inn of new 
was explained thus by tf. 
man. S:r Alex ".Me 
“Fortunately, m produc 
existing stocks of n 
whiskies we had in tl 
made allowances for a 
of contingencies which, 
present judgment, are 1 
to emerge, and- thus no 
tion need currently he 
bended as regards the 
ability of -our major fc 
Thai probably mear 
Distillers, perhaps 
about some disaster on 1 
duction side, put by 
whisky in the past titan 
thinks it will need. 1 
could continue for a : 
of- years before it had -a 
impact on supplies 
popular, brands like ,- 
-Walker, Haig, Dewar's 
OIL: 
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she said, of a happy marriage 

rUART MARSHALL , and a pressure-free practice 

. , . - ’ • ■ ■ against her husband Roger, 

EW ROVER -3500 is the tben becomes -a "basement, in- spoked Citroen and . Lhe typical seemed set to add to her two 
mg to have come from creasing space by around 20 per German or Swedish safety type. recent victories against atiss 
s motor industry for a cent The rear seat folds down. And it is not even round, so it Ever ?- The second of these, a 
ng time. Everything is giving the 3300 the carrying feels odd as it spins through convincing one in the Virginia % 



. John Barrett at Wimbledon E j ert sene again at the second 

chance, to draw level 6—4. 

SURVIVING THE torrid heat on demolished as good a player as • For two games, we saw the 
•a packed Centre Court and Virginia Wade in the semi-final sort of play from the Australian 
resisting the determined, though * orJhe l06S onJ - v lhrep same* that all the experts believed was 
oViniinnrfo nowhere to be ^een were the now her normal form. Surging 
vMMiif rhril early-hit. approaches and netwards behind brisk and deep 
wiS? majestic volleys that had approaches, and crunching her 
trthpr isnaimZ in brou Sfr f her to' the final ur these volleys into the gaps she swept 
championships in six winning to 2-0 and vre began to wonder. 

“K5TS f .S? 1 ihS m * tches ** her 28 if - at last * * c teDsion of the 

® ■ * ij _ ? Pa l games. ■ It was no surprise then, occasion had been forgottep. 

when the- first set went to Evert But, no. An .immediate loss of 

„ 4-6 S-^6 victory over the 19,1 M - serve brought Mis. Cawley down ‘ 

_ Rover 3500 .. .‘champion, Evonne Cawley of . * . .. u ,h B Po her flnw. 

• Australia. ' ' “I felt to-day that both of-. us from the clouds where her flow 

Tf r . . T /'- ’ V were very tentative” exnlained skills had so briefly taken- 

* - ‘ " *■ -- - * Before the /is? began Mrc „ pSLj - it was Smarter faer - The inhibitions returned. 

Cewley. who had arrived in the “ ttoWu'loin* to i “e »»■«. « this level, only one 
final without dropping a set and b fc | n “rt andwho would result seemed possible, 
with new-found ^Oeooehor^ Who w0uW Me , she recovered [rom 

she said, of a happy marriage - - service breaks against her to 

and a pressure-free practice -. - WIDe back (rom V-2 to 3-3 

and from 4—5 to 5—5. In this 
last game, and again in the next 
-as she went ahead 6 — 5, Auscra- 

. _ . . . , . . .. . . _ Han skill almost took whig 

ng time. . Everything is giving the 3300 the carrying feels odd as it spins through convincing one in the Virginia \ again. But the accuracy and per- 

» it* Favour— good lboks, capacity <>J a medium sized your hands after a slow,' tight Slims final in Los Angeles in ^ malc h wore on with sistencc of the Evert fire-power 
>f space, ample perform- estate. bend. Apr,J - SHg f ested “ at , “e had Iong exchanscs from ^ f rom mid-court kept her 

d unusual economy. ; n s engine is: the -familiar V8. The old 3500 met traditional overcome the sense of innnmty line ^ Mi ^ s Evert darting grounded, so that another lost 
a driver's car that pas- though now fitted - with elec- Rover .Owners half wax, with its wmcnaii players tena to ; feel f orward on important points to serve For 6 — 7 looked very much 

equally enjoy, because tronic ignition and modified to discreet to uces of wood- veneer, a^amst the most consistent demonstrate her improved like the beginning of the end. 

ines thoroughbred hand-., produce more. power (155 horse- or at least woodgrain. plastic, but Player or me oecaae. volleying ability and a nice And so it was. A forehand re- 
ha, high standard of. ride power at 5,250 r.p.m., a 10 per the new 3500 is frankly trendy. But a Cawley double-fault to sense of- placement on the turn from a good Evert serve 

At- £4.750 for . .. the c-ent.' increase) without any lass The seats are trimmed in Ipse .the second game Qf the smash, a two-set win seemed fell too long and, brought 

transmission., version, of economy. With the -new five- brushed nylon, which is pleasant match raised the first question likely... match point, 

or the automatic, this .VS speed manual, gearbox the. 3500 10 sit. on, and appearance has matk. Even an immediate break But suddenly Miss Evert fal- As Jfrs. Cawley, instinctively 

i classic pulls the.' rug does a remarkable 28 m.p.h; per been sacrificed to ergonomics back failed to erase the doubt, tere d and could only watch now. siought an attacking posi- . , _ 

•neath. many of Its rivals* 1.000 r.pun. in top, which makes where necessary. Thus the because it was Miss Evert’s helplessly as a cross-court fore- tion at the net an Evert lob victorious Chns Evert 

For estraordinarilv relaxed instruments and push-button range-finding errors : rather than hand from Mrs. Cawley wrested left her stranded and ended her the men s doubles by’ beating not have been equalled. 

Cawley winners that brought initiative from her. -But the dreams of a second title. They Australians, Ross Case and In view of Britain's Davis Cup 

. — - - - . . . .. . them level.- * 4 — 3 i ca d was immediatelv had been on court for two hours Geoff Masters, in five thrilling match against France at Devon-’ 

Cs, the Vfi Peug'eotSi .wer and the, Rover is hardly i0 ° KS an excresence. put it is when Mrs. Cawley lost her wiped out as Miss Evert won two minutes, knd for only about sels , 3—6. 6—3. 8—6, 2— fi. 7—5. shire Park. Eastbourne, next 
= and Volvos, the any noisier mechanically, at lltt efficiept,. which is jus un cation a g a j n the sixth game four successive points, one of ten ^ ose orimites did Mrs. However, for sheer excite- Thursday, Friday and Saturday, 

s and Opels that have ro*P-h*« though wind roar was a enough. included another double- them -another double-fault-from Cawley do berself true justice, nient. the first-round victory of it was heartening that Roger 

large a share of the ex- problem on one of the P^f* . Visibility out of the new 3w0 f au ]{ and an .attempted back- the Australian, her fourth in the In one of Wimbledon’s best Gottfried and Ramirez against Taylor should have reached the - 

market Bnt it will also ivoduwion cars I drove. at this is good and much better tothe hand pass’ that flew wide, the match.' Three games later and matches the Mexiean-American five-times former champions Men's Plate final with a 7 — 5,‘ 

■ a real alternative to the kind of ^speed. . : . rear and rear ^three-quarters doubts were reinforced. Gone against the rurr of play Mrs. pair. Raul Ramirez and Brian. John Newcombe and Tony 6—4 .victory over the tall 

d 4.3 jaguars and the Driven with a light foot, petrol than in many natch backs, al- was the carefree mood that had Cawley suddenly broke the Gottfried, the No. 1 seeds, won Roche, also in five sets, could Australian, Dick Crealy. 

a Gbia. which the old consumption of close to 27 mpg though the window slopes 

3500 could never.. do is possible- .with .the 3500 steeply enough to keep itself • ' " . . — 1 ’ " “ 

? it had a miserable little manual. The in 1954. when I first attended a little serious play in the after- side and Southport and Ains- 

nd was strictly a four- geared and a bit tiiiretier, but ^e ^m^er feeds wjm air to ibe Open Championship as a noon. Tbe few superstars, like dale. It was the last year in 

• will return around 23-24 mpg on = dscr ^ KlD] 1 junior scribe for a long defunct Peter Thomson was to become, which 36 holes were played on 

new 3500 was designed a, journey. All _of which is Externally too the hew 3500 daily newspaper published in were not outraged because Friday, and I well remember 

same team, led by. Ley- remarkably good f ®r a 3* Utre ^e^all^ too , th^ 3ouo Manchester. Southport could not offer too drinking champagne -out of a 

stvlins director David five-seater and is . a tr.bute to ^ the first wnouy non-tramtionai AND SO WE finally reach the h a thrnr> ms nre- sinsle tootlimue in Thomson's 





Victorious Chris Evert 


, . , the contrary from" across the would pay their then negligible write a . little on the' best per- jjjj chan? 

David. JBache. who started. off! water, quite the best golf show entry fee. mostly without much formances recorded »by the . . 5 uejness partners .in 


inned from the start as a simpler than, the old . Rover 

*r ( only two years later 3500*s. At the front there are _ .. „ . - . ' _ 

lat dull but worthy lump combined spring and shock- David- JBache. who started off water, quite me uesi gou snow ronnanwrs u . ,,s pion's business partners in 

stin Maxi) and' nffers absorber struts and at the rear with a clean sheet of paper, ever seen. I say show advisedly, hope ° f Qualifymg on Monday North of England professionals. Australia and New Zealand, 

rf ?he advantSs an Im lmSnlXiiiS denies any likenesses, but a because the US. Masters tourna- and Tuesday- for the champion- a task which became very un- AusU-aha and_ iNew ^emanQ 

»f the advantages, 01 an a coil spniUj, non inqepeno 1 r r>v nuIn » hud ' no shin nrooer. with its demanding Hpmanriino after Tuesday. How That was the year we regret- 


" ™ Variation in Toad’ The 801116 ™°nuis ago, ne nasneu nis nome and a limited invitational ui 

;'s'™r>n” "rand om S?SSJ(S!S5A%S headlamps and waved In wba. w ls perenni^ly aa perfeetly an 
Cho 7r,ot iaL provide kinds .( road: only on real., thwgj xe^nmon o organised as a eoifl*. even, can w, 
r-.- ^ miish nnac ar» von ’ aware 1 that °° e 01 0ls KtQu. Ahd 1 be. to 


enabled them to spectate all ffillsitle, Southport and Ajnsdale finishing tied for fifth, only to 
week, whether they had failed and West Lancashire, will be be killed in an aeroplane crash 


ig room for six-footers rough one* ^ art you"*»^re' that thSe 'we overtones of the 
mDerb drivina onsiiion: m it has a solid back axle. It xrerr n^on 


But the Royal and Ancient or 30. ’ No one in the compari 


make the 'grade by one shot used to whittle down the field the following summer. It 
an • Nn nnp in thn mmnari- from over 700 from 30 countries the first and last we saw of 


It was 



h-i The hoot is enor- small steering movements. The we win oe recognising Kover it— to my gre3i surprise com- nrae shopping wnue ineir ‘ — — orabhed the headlines bv 

"Ceil more v^if D anion power steering layout is" prob- 3500 features ip rival cars yet bined the best in golf and show husbands perhaps played a In 1965. when Peter Thomson " 108 and 113 at Hillside 

are fitted ably LeVtand's heTt yet. though to come. This time. Leyland business in recent years. Royal gentle - friendly round with won the last of h.s five Opens 108 and 113 at Hitis.de 

^vrri ran 04191* because the whccl itself is a disappoint- "have- got themselves well ahead Birkdale in 1976 will be a very chums of yesteryear somewhere also at Royal Birkdale. 372 °r a ° ° ov ^ p ^ l0 ^ , of 7/^ 

LenuT^ ^tween ^ on*- og.the -padL ■ - fc ■ different proposition than it was in the district before watching golfer tried to quaint behl0d 016 ,eadin - 


Sam Torrance 


££n?.M h .» lI ISUJmUrfS » ^ brok ™ easily, particu- 
fp“ an 8i“ve“par?p«l of ? 2 t 1“^ wrather 15 as 3 ° 0d 


i r ncted spare wheel reces: 

3TQR CARS 
RENAULT LTD. 

Hammersmiih Branch 

OFFER FOR SALE 
XUL T 30 T5— menltic beige, 
srim, Radio/.$tereo 
Cassette. £.3,595 ... . 

0 1 -148 6«Q9 or 01-74] ]«4| 


Rcorca^rtatire* far .'the 'C!N. o." ; 
-r.. aca service*, umler on*. 


f.rM Front C4-*g» L*a 7 . ViwshaH T allusive. 


COMPANY 
NOTICES ■ 


. THE SCOTTI5K ' 
AGRICULTURAL SECURITIES 
CORPORATION LIMITED 
. 14*i. DEBENTURE STOCK. 1993 

None* « l*rrcbr *•»** the 

UejHtf n of cfce CorporKkm’* ifca*e- 
moHionecf Dcbemurn Stock . will oc 
Cloud for Tj-*n*for U.egi*trn *>* 

from IVih ta 30tk l a If. 1976, both 


% -f 
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PORTUNlTfES , 

5 A*E RfCOMMENDtO TO' 
AeeeoeRfATE rnoFEssiONAt. 

• EMTSRING . INTO, 

. COMMITMENTS. 

■At! INVESTIGATIONS with 
- * - confitiert^ art-oai Oocum«nt#. - 
Ttf C piio«p He mot McniDSioU: 
■t *52212 , 


-'By Order of the Boajd- 
J H„ j. McTURX. 

. V . ' ■ ■ Socresary. 

4». Pilmentan Pliie. - - 

J Edinburgh. EH 1 2 5BR. 

And July. 1974. ’ 


PERSONAL 


UNMET 


vtsirtNG qrodeboorAoT s y i 

a ouett W * moBoHlceK'^BrlvMe 

jam* Tel Etchmafnrm ■ . I - 

YOUNG lWT WTM T W *»t cent !Wt : \ V 

IK* tor non rEBBlmhmeo- > 

juF* 5-as. t9T»- MO- per d*v. 

W; - ■ HcilmoPA • HiNonOBOrBOfltr. 91 i 
O-BOOO Munich 40 . ' f 


_ RESTAURANT. oA OW Broatl ' D , ^ _ unpgr ri,11 74 hntri* SRN ij£*tt. 
eea Open errr* flev for WiKh NUWWOKpM^ run^JW S"" **”■ , 

-*4- ■ -4 . .. ^ - p4g m 

CrvttAl PlMU VU 01-778 714B. 


numrie ji la.la uid l.li e-m-: 
M U » Tel. SS3 7U2. 


• THE SPRINGS 

ar WALLINGFORD OXON 

.. i,- For Sale is * .folly Licensed Going Concern 

fvo bars two Restaurants 

ft LOUNGES 

EXCELLENT LETTING SUITES 
w - 5 ACRES 

Immacubtely' Furnished and equipped 

. . FREEHOLD ^AND CONTENTS 
' OFFERS INVITED ... . 

: - • - (00485/AFD) 


Kniglit Frank &Ru tie v 

R L 20 Hanover Square London W1R OAH 
^Telephone 01-629 8171 Telex 265384 


LASSIFIED ADVERTISEMENT 
RATES 


. Single ' 

Per tine Column cm 


ustrul &* Business Premises 

• 3,30 

11.00 

,mcs wes for Salo/Wanted . 

3.30 . 

J1.00 

•idcntul Propert)' 

2.50 

' 7.00 

3K»;ntinH7!l i e * • - • ’ . 

3.30 

11.00 

iim-jft i Invr>iiiK-nt Opportyniriis. - 



•poration Loans, Plant t Machin«T>, 



»duct:on Capacity ’ • . ' • . 

4.00 

13.00 


Mijttits..CcnTrac4s Ar . f . 

.idrr>. PervOiUil; Gardening 3!(*l 10.00 

iris* Twirl" .. ’■ 3,75 . -;.S.0n 

ui-. I’linfiKhecS . . .. 6.00 . 

•minm p«tiiiiiiiii> atailaMe '£l-W per siaglr cbhinifl cm extra 

tnimunt sfre ■4flcorunure«a*»i - • 

.for further details li'rirelo: 

Classified Advertisement Manager 
financial Times. Ifri'MiBOtt Street. EC4P4SY . 


... INVITATION TO TENDER 

■ THE POSTS AND TELECOMMUNICATIONS CORPORATION OF THE REPUBLIC OF 
GHANA invites Tenderers, who will be limited to nationals of member countries 
of International Bank for Reconstruction and Development (IBRD) and Switzerland 
only, for 

NATIONAL 

TELECOMMUNICATIONS 
EXPANSION PROJECT 

■ The project comprises the following four subprojects: / 

Sub-project A : Installation on turn-key basis of new automatic telephone exchanges 
' which comprise one trunk exchange with manual switchboards, four 
local exchanges equipped with 16,000 lines in total in multi-exchange 
• areas, 5 rural exchanges equipped with 1,500 lines in total together 

with, manual switchboards, and power equipment including standby 
engine generators. 

Sub-project B : Installation on turn-key basis of one. new telex exchange equipped 
• • with 50 lines. 

Sub-project G : Installation on turn-key basis of two new microwave radio links and 
two new' UHF radio links which comprise 10 microwave radio 
stations, 7 UHF radio stations, carrier terminal equipped with 
860 channels and aerial facilities required.- 

Sub-project D ; Procurement of external plant materials, 

Item A : 729 Km of various underground cables and terminating 
cables, IIS sots of cross connecting cabinets, 

1,810 sets of steel poles with distributing points, 

1,685 Km of drop wire and other materials. 

* Item .B : 8 sets of gas pressurization facilities. 

Item C : 7,245 sets of cable chambers covers, 4,750 pieces of steel pipe 
■ ( 100/50 mm, 6m), and. various hardware for cable 
•chamber. 

’ Item D : 250 Km of internal wire. 

Item E : 152,000 pieces of rigid PVC pipe (100/75 mm, 6 m). 

Item F : 170 sets of teleprinter. * 

-Item G : 11,000 sets of telephone instruments. 

Prospective tenderers may obtain copies of the specifications against payment of two -hundred 
U.S. dollars ($200), per complete copy, "daily between 09.00 hrs and 16.00 brs GMT from 
. sth July 1976 to 30th July 1976 at the address given below. 

For Ghanaian tenderers, only, the charge per complete copy shall be two hundred and thirty 

■ Cedis CC230): 

WORLD BANK PROJECT OFFICE (ROOM 312 3rd FLOOR) 

• THE POSTS AND TELECOMMUNICATION 5 CORPORATION BUILDING 
V ACCRA NORTH, ACCRA, GHANA ' 

' The closing date of submission of tenders, will be at 10.00 a.m. Ghana time nn 1st November 
. 1976. .... 

, . • - - DIRECTOR GENERAL 

THE POSTS AND TELECOMMUNICATIONS 
CORPORATION OF THE REPUBLIC OF GHANA 


Olympics and 
Henley, Page 18 


as promised. 

The perfect climax to the 
1976 Open would be the- 
emergence of a British or Irish 
champion, a prospect that has 
been enhanced recently in the 
minds of "those whose faith and 
optimism is so touchingly endur- 
ing in the face of harsh reality. 
But the resurgence of the home- 
bred players to win nine of the 
last 12 tournaments in Britain 


® P mgSZttS of the 

divided a mere £10,000 against ,as * p 2 renews ^ori irnDress^ve 
the £75.000 jackpot this year. an £ Eu ™* r L IVJ SS 
In 1971, when Lee Trevino won . ° n paper wejiave the be« 

at Royal Birkdale. three courses ^ triumnh in 39M T But 
were used to accommodate 528 JaclJl0 s J™ 11 *** J ° 19 f 6 ®’ 

qualifiers, and the number « “ " ot “ 

actually to play in the cham- Irishmen John ^Uaiy and 
pionship was again increased, Eamonn Darcy, Scotsman Sam 
in 150. as was the prize money, Torrance. Darcy s partper 
to £ J 5 000 Christy O Connor junior, Neil 

4 . .. Coles, Eddie Polland, Tommy 

This year the greatest goit Horton and to a lesser extent 


show on earth promises to break 
all records, both in attendance 
— not the least because the 


Tony JacKlin are neither facing 
nor conquering world class 
opposition week by week. Only 


nr 04 701: .1 « U. 


record of 92,796 at Royal 
Lytham in 1974 seems certain 


BEN WRIGHT 


Wales triumph) the edge over 
KasteeL Anne's Pretender, 
beaten- ' fwd-and-a-hajf lengths 
by Trepan at Ascot, may fill 

a-uc- ubewu- , u lhir ’ d P ,iace ahead of Relkino 

THb FRENCH, who have and Wo llo w. 

already vs-on our Derby, Oaks . .. . . .. 

and 1,000 Guineas this season, - 1 ” . d *y s ° ti } cr m ^ or 
look all set to land to-day’s Joe f 10 ; 00 ? Lancashire 

Coral-supported Eclipse Stakes at -"sydoc.N, I hope to see. 
12.55) af Sandown through J at great trainer of fillip 


either Trepan or KasteeL . aaCr y Wragg, score witn 
Both these top class* and — 

handsome bays are at SANDOWN 

their peak, and it is hard to 1.45 Beethoven 

see the home-trained contingent 2.15— W’ong Way Giri- 

of seven headed by the 2.55 Trepan* 

favourite, Wollow, holding 3J0— Sea Boat 

_ 4.00— Lucky Shot 

hasteel, who carries the confi- 4.30— Mossberrv*** 

denee of the majority of French- * 

men wiUi views on Uie outcome, BATH 

has pul up fine performances 3.00 My Raff 
in both his races since an un- — Local Knowledge** 

placed run on his seasonal 4.00— Bremo ^ 

debut in the Pnx d’Harcourt. 5.00— Btue with Cold 

Beaten a short head by pne BITt'ERLEY 

of France’s leading fillies. Infra- 2.30— Walk Around 

Green, in the £44,000 Prix Gauay 4.00— Dandy Scott 

on May 2 in which he would 4.30— Fine Special 

have come out on top had he not n 4 vnnnr 

hung under pressure. Kasleel Jr"" , LA 

followed up by comfortably de- - 
feating the Lockinge Stakes - Sawyer 

winner, El Rastro, in the Prix Yisnvamrtra 

Dollar at the end of the month. 415— African Dancer 

Trepan, who has graduated — — 

from second rate company at African Dancer. This game 
the start of the season, first Nijinsky filly ran out a ten- 
showed himself to he a high lengths winner of the Cheshire 
class animal in the making Oaks before being far from 
when landing a Tierce handicap disgraced when going down to 
at Longchamp in fluent style. Pawneese and Roses for tbe 
In his last race, the Prince Star in the Oaks proper. 

“'S a S SL al - th l R ,° 5 '?! Two. apparently safe, propo- 
raeetin. Francuis Boutm. 5 jtj 00s from the remainder of a 
powerfully-made colt showed Sae dsJ .- s sp0 „ afe tte „ ei , 

'" a J ca " bB few ’ ' an - v - thought of Mossberry. amon’ 

better mile and-a-quarter horses ^ nmn ers for the E»hw 

."? n! ,hrec euuiee-o Warren HimHe," 
*«»'* ™ ur5e M.30). and another who aequit- 
f , ,he dlsU " cc ;. , ted himself well at Roval Ascot 
* expert a leproduetion of Local K noieiedpe. who --ar- for 
that form to gi\e Trepan On the Tv*;oe Stak^c n \Ta J! J 
whom traces of caffeine *ere ^ Stakes (3 - 30) Balh - 
found after hts Prince of DOMINIC WIGAN 
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Travel 


Gardening 



and 

away 


BY SYLVIE NICKELS 


OVER, THE YEARS we have 
tented quite a few cottages and 
caravans . in Britain. For 
example, there was the caravan 
on. the southern slopes of Snow- 
don, and • the Scottish cottage 
that snuggled into splendid 
grounds where peacocks 
preened and donkeys honked. 
Our usual method is to get lists 
of self-catering accommodation 
from the appropriate regional 
or national tourist Board, and 
start writing. Sometimes the 
correspondence is rather fun. 
If Mrs. Brown can’t accommo- 
date you, she may pass you on 
to Mrs. Smith who, regrettably, 
is about to enter hospital, so 
refers you to Mrs. Jones. So far, 
it has always worked out 

If you want something way- 
out, like a disused railway 
station nr a Gothic temple, 
there are organisations like the 
Landmark Trust whose mission 
is-to preserve the quaint and the 
Unusual. 

Universities are relative new- 
comers to the self-catering 
scene (in the long vac) and are 
featured by Enjoy Britain and 
the World. 

When it comes to "abroad." 
an experienced travel firm can 
save a lot of hother. Two 
important pre-requisites are to 
know exactly what kind of area 
and what type of facilities you 
need. The most tempting 
bargain in. the middle of Las 
Palmas is useless if you like 
rural mountain quiet; equally it 
is hardly worth paying for an 
included self-drive car if you 
intend to spreadeagle on. a 
beach all day. Not everyone 
seems to find this so blindingly 
obvious. 

In short, read all the details 
carefully (property descrip- 
tions, local amenities and. of 
;cnurse, what the price includes), 
not forgetting the battery of 
symbols and cross references 
which may apply. Look out, 
too, for price variations accord- 
ing to departure dales: official 
seasons usually change more 
abruptly than the weather and 
you can save quite a lot by 




of roses 


BY A. 6. L, HELLYER 
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An OSL villa on the Costa 8 lanes 


Vow week-end £: Austria 3158. 
Belgium 70.50. France IAS. luty J.Q0, 
Greece 63. Spain 117. Swhartaod 4J6, 
U.S. 1.7875. Source: Thomas Cook. 


shifting your holiday a week or 
two. When it comes to 
immediate surroundings (and 
amenities, of course) there 'is 
a big difference between rent- 
ing your four walls in a custom- 
built holiday village designed 
exclusively for visiting foreign- 
ers, and a flat or villa in a local 
community into which you can 
briefly immerse yourself. It 
depends on your temperament. 

When comparing costs with 
those of a hotel, you will 
naturally remember that you 
still have to buy food and 
prepare it, unless you come to 
an extra-cost arrangement with 
a local maid, if available. 

That said, and despite the 
sinking £ 1 . it does work but in- 
disputably cheaper, especially if 
you eat (and drink) local pro- 
ducts. Even France is not as 
bad as you might think from 
some recent surveys. (I know of 
no British supermarket that 
sells a perfectly good Cote d'Cir 
at 30p a litre). 

One of the biggest selections 
of ideas comes from OSL who 
offer anything from a week to a 
whole winter away in their 
newly available 1976-77 pro- 
gramme. They are particularly 
good with their symbols which, 
in addition .to all the usual 
facilities, indicate such, helpful 
factors as whether a car is de- 
sirable or essential, or warn of 
the presence of difficult steps. 
OSL are -also guaranteeing “posi- 
tively no surchages" whatever 
happens to ' th* recalcitrant £ 
or aviation fuel prices. Their 


win ter destinations are the 
Canary Islands, Madeira. Al- 
garve, Majorca, Costa Blanca, 
Costa del Sol and Malta.- 

Meon Villa Holidays cover 
similar areas, plus the Carib- 
bean and France. France is a 
new area for them this sum- 
mer, based on self-drive travel 
and including cottages and 
farmhouses in the Dordogne 
where weekly rental rates with 
initial supply of food are £19- 
£53 per person (if four) accord- 
ing to standard of facilities and 
season. There is no maid service 
available in this area . and. in 
most cases, linen must be taken. 

Cox and Kings also feature 
the Dordogne, plus self-catering 
flats in Arcachoh. The latter is 
particularly well-suited to the 
sea-and-sand brigade since this 
part of south-west France has 
some of Europe's hugest beaches 
and its very highest sand dunes. 

Cost in the high season per 
person (if four) is £152 for two 
weeks, with return flight to 
nearby Bordeaux, dropping 
sharply to £115 in September. 
Linen -and maid service are 
included. 

Beach Villas, a family busi- 
ness of ten years standing, 
features several parts of France, 
including that old favourite 
Brittany. Here properties range 
from sleepy places like Quimiac 
to bustling La Baule. half an 
hour away. Rentals are mostly 
in the £60-£120 range for 4-8 
persons, according to season. 
Elsewhere, .there is a wide 
choice in Spain, Portugal, the 


Balearics and Corfu. 

Amorfg Greek specialists with 
rill as for hire fs Travel Wbrk- 
‘shop and Small World, whose 
cottage* have been chosen for 
their “ Greekness ” and are 
mostly suitable for two persons. 
Two companies featuring my 
own favourite Med. island are 
Wings and John Morgan Travel. 
The island is Corsica, which is 
every bit as dramatic and 
fragrant as;ils:pablicists make 
it out to be. Whigs’ prices are 
£130-£220 for.’ each of four, 
according to season and facili- 
ties;. John Morgan Travel’s are 
rather .lower. Gar hire can be 
arranged, and ..J recommend 
this; so much of the island is 
too good to. miss. 

Finally,- if you are still short 
of ideas, Swiss Chalets-Inter 
Home have a 376-page brochure 
featuring 7.00QT properties in 
1.000 resorts scattered about 21 
countries ^from Finland to 
Tunisia, and Eire to Hungary. 
Note that rental prices are 
based on 5.50 Swiss francs to 
the pound, so you will need to 
do some additional sums when 
calculating costs. 

Farther Information; Landmark ""Trn*L 
Short rjbrookr, N r . Maidenhead . Berta. : 
Enjoy Britain and the World, 51. Old 
Brampton Road, South Kensiiistoa. 
London SW7 3H2; OSL, OSL Hauoe 
Bros bo ante, fforts ENlI 770: Meon Villa 
Holidays. 33 High Street. ' Peiersfidd, 
Hampshire: Cox ami -nnss, Vulcao 
Hbuae «. Marshall Street. London W1V 
2PA: Beach Villa*. 8, Market Passage. 
Cambridge CB2 3QR : Travel Workshop 
and Small World. 3 Garrick Street. 


EVERYONE must by now be buys roses; Thing- hav^ianged profitable industry and new cealed the fact that 
aware that something rather fantastically since ; and races were developed so rapidly which bore this ffiune 
spedal connected with roses is D'Ombraia. founded lg|ir rose that the classifiers never really or no connection with 
happening, this yeai>— after all society a hundred years ago. caught up with them. musk rose: and sa it 

there was a special issue of four Then (he term “hybrid tea,” so •- By' the. time Of the first world In addition to all the?, 
rose stamps only last Wednes- familiar to-day, had not been in- war things had become so con- have polvantha pomp 
day— hut I suspect that most vented, though rose^of the type fused that even the rose multifiora rammers, 
people, if questioned, would to which it was tfr be applied breeders were crying out for raiana ramblers, shr 
still be a bit vague as to what it were just begimafijg. to bq* rationalisation,' but so conserva- climbing roses wnicr 
is all about This is, in- fact, the grown- They were’ roses that live are gardeners, so loth arc called perpetual 
centenary- year of the Royal combined the recurrent flower- they to part from accuslnmed remontant, summer flo 
National Rose Society which was lng habit of the tea roses with Ways that, though there was fre- climbing sports, a wk 
founded in December, 1876, the hardiness, flower -quality and -quent discussion; nothing was of old-fashioned ros 
largely as a result of the enthusi- stronger colours ofeiher races' done. Individual breeders were .may bear old-fashion 
asm of two clergymen; the Rev. such as .the Bourbons and left to invent names for new like Gallics. Damage, i 
H. Honey wood D’Ombrain, Vicar hybrid perpetuals. types of rose they had produced. Alba, and Moss. a~ 

of St Mary Westwell, in Kent, It was the start of * new area Pernettiana commemorated modern ro*fps rlnssifiec 
and Canon Hole, later to become in rose growing witir rapidly in- Pernet - Ducher, a French 
a dean and famous as author of creasing public demand for breeder who had succeeded in 
one of the classical books, on varieties that could, be grown introducing strong yellow and 
rose growing. easily and would continue to orange shades to the garden npt protend f U ji v 

A little previously D’Ombrain flower more or less continuously roses. Floribnnda and Grandi- stand ^ Wem> { f 
had founded the Horticultural from *“• to P*ober- Rose flora appeared to be scientific 
Club, not to be. confused with “ UKene « erew ra numbers and names but had no botanical 
1 size, rose breeding became a . standing; hybrid musk 


tures or compactas. 

For the newcomei 
nightmare and even ti 


London WC2E BA Z; W1nu,-Wtiuu Hoc**, 
'. Hrm: -John Morgan 


Wefwju Garden City. ....... 

Travel. 30. Tborloe Place. London SWT: 
Swiss Chair lx- Twer Bathe, 10. Sheen 
Road. Richmond, Surrey TWO 


the Royal Horticultural Society, 
and it was at a Horticultural 
Club meeting, with Canon Hole 
in the chair, that the idea of 
forming a National Rose Society 
was proposed and adopted. 

Both organisations are still in 
existence,, but whereas the Hor- 
ticultural Club still reckons its 
members ip hundreds, the rose 
society calculates in tens of 
thousands and had actually 

passed the 100,000 mark a few ham ___ * 

year, ago, although it has 1.11a 

szzri *sr a •—-* «• -w 

reckoned the most successful ; }J ( ° seres5l ^ 1 

specialist horticultural society ^ ,*** 

ever formed and it has every JS?* 

right to celebrate its centenary 
with enthusiasm. 


con- 


Vegetables for 
autumn use 


can be called. The 
Rose Society Jins Tall- 
in suggesting a new a 
mode of classification 
the habit and flower 
of the rose and its t 
garden. This has air 
with a great deal o 
from rose growers 
countries and it is to 
that it. or something * 
like if, will soon be : 
use in nurseries and ; 



made now, perhaps where early 
potatoes have been lifted, 
spinach has finished or early 
peas have been cleared away, 
are carrots, marrows and 
■french beans. For success the 
last two depend on a kindly. 


and Little Gem iris worth while rather late autumn with no 


cutting off any bolter with a 
sharp knife, leaving a clean 
stomp of stem which after s ' 
few weeks wlUTstart to 


To-day is the second day of a 
special centenary flower show 
being held in both the Royal 
Horticultural Society’s exhibi- produre ‘new sboote that can • 
toon halls in Vincent Square cat as leal (non-hearting) ’ 
Creycoat Street, "Westminster, lettuce • * . v 

Next week there is to be a four Whether this is done or not 
day international conference in a ~ faTther 0{ lettace . 

Orfor r* ' for late summer and early 

For this event delegates in autumn use should certainly 
their hundreds have come, from be made now, with possibly an 
all parts of the world, including additional snail sowing of 
America, Australia and New endive for use later in autumn 
Zealand. To-day and to-morrow if yon like its rather bitter ' 
the World Federation .of Rose flavour. In fact the “bite." 
Societies is also meeting in 0 f endive can be reduced a 
Oxford, and between them these lot by thorough blanching • 
various bodies will be discussing which is done when the plants 
and settling many matters of ape well grown, by inverting a 
import to rose lovers. - . saucer over the heart of each. 

One of the more- urgent of Exclusion of light ..for. sevtjrtd 
these . is classification, a dull weeks is necessary (o' get aj 
sounding subject which ' never- complete blanch and -the V ■ 
theless does to' some extent, mildest flavour. 
affect everybody who grows or ' Other sowings that can be ■ 


serious frost occurring before 
late October, but in the sooth 
and west of the country and 
in many town gardens that is a 
chance well worth taking. 

Runner beans can also be 
sown now, especially if they 
can be trained against a sunny 
wall or fence which will hasten 
their growth in summer and' 
hi autumn wil] delay the time 
when they are -finally destroyed 
by frost 

To be successful all these 
sowings need plenty of water 
in the early stages- 

Freely available plant food 
is also essential so If the late 
sowings follow early crops 
which may have temporarily 
exhausted the soil, it should 


Discussions on rose 
are going to consum 
lot of conference 
several world famoui 
are due to speak. H 
could he that the nw 
contribution will comr 
any commercial sm 
from the president of - 
Mr. E. F. Alien, who 
talk on Thursday 
“Future Progress and 
in Breeding.*’ 

For too long brec 
been engaged in stlrr : 
genes that were throw 
current mix half a ce 

Now we want new 
new ideas as to wha 
rose they might pro 
Alien is full of such 
cludins roses with 
possibly evergreen, f< 
roses that would ha* 
tive hips to follow the 
like Ran moyesn, R. 
and R. ruposa seabros 
special request is for ; 
out thorns like the 
but mildew prone 
Drouhin which was j 


be rejuvenated with a dressing ning to be distributed 
of National Growmore or RNRS was founded 

equivalent fertiliser at 4 ok per ago. They would tak . 
square yard. f the pain out of rose £« 


travel 


Villa owners 


We can arrange your flight! n short 
notice. Phone us for -advantageous 
rates (including I ns u ranee /taxes) to: 

Malaga Alicante 

Minorca Ibiza 

Malta Majorca 


Meon Villa Holidays 
Pet*nfl*Jd (0730) 4011 
Member* ABTA ATOL 016B 
Official. villa holiday organisers to 
.British Airways. 


For that last-minute decision. 

A COSTA BLANCA VILLA 
HOLIDAY 

Something for evoryone and for every 
pocket. 

B&U. S IAMBIE HOLIDAYS, 
'ingles,’ Rolvenden Lsyne. Kent, 
TNI 7 4AQ. 

Tel: 058 0B4 4Z9 ATOL OM BD 


HOTELS 


SPA HOTEL 


TUNBRIDGE WELLS 

For business or pleasure. See in own 
grounds and adjoining 0-hole golf 
course. 80 well appointed rooms and 
conference rooms. Fully licensed. 
Om hear from Charing X 
Conferences arranged 
Tel. 2033 T -2-3 


Barkston Gardens. SW5.' 


BURNS HOTEL 

Near W. London Air Tormina!. »OQ 
rooms with bath-shower. . C.H.. Tele- 
phone, Radio and Television. Restaurant 


phone, Radio and Television. Restaur 
Bar. Free brochure. 01.373 31M.. 


FOREIGN HOTELS 


AROSA iGraudbunden). Hotel Valsane. 
first class. Tennis court- Open air 
swimming pool and ‘InddOr swimming. 

INTERLAKEN for holidays. Coll. Swlm- 
rning, HlfclnB. Excursions. • Music 
Festival. Inform. Toorisf Office. CH- 
3 GOOD InterlaKen. 


Property 




HOWEVER much the current tajee-you on a tour of what he foot, the larger the exension the foil to the sitting-room flooring 
need is to cut back on spending, calls his’ s pacemakers— from cheaper the work * pro rata. Already there. At ibof level 
in the long tenn It is still diffi- Edgware suburban to Chelsea Middlesex Conversions work on asbestos, tiles were laid on 
cult to think of a better way to Georgian — mainly work .that has a labour and materials basis, asphalt, and joists- strengthened 
invest money than by adding to been carried out over the last and built into’ the price of to provide for considerable 
what is probably your biggest five years. Also, he will put course have to be the unfore- light-foot traffic on the balcony, 
asset, the house you live in; and forward, suggestions as to what seen and unavoidable items — while the side window of the 
with building labour and is feasible and what is not, and- bad weather, delay on building bouse was enlarged to provide 
material costs on the increase, look after any permissions inspector's visits ^nd so on. * door on to the balcony, 
putting off any work you. want needed. At St **»»■«»»*<»*** Ample light was obtained 


HOLIDAY ACCOMMODATION 


LATE BOOKINGS 


L*rgt villas, some with swimming 
pool, available In Mala. Gozo. 
Majorca and Malaga during the high 
and law mason. Our pricu Include 
car with unlimited mileage as wall as 
villa, flight, taxes, insurance and 
initial food supply. 

Meon Villa Holidays, 

PeterrfWd, Hants. 

Teh 0730 4011 
Members ABTA ATOL 01 6B. 

Official villa holiday organisers to 
British Airways. 


PALMER & PARKER 


Personally recommended villas, aoart- 
' ments and hotels In SoaJn. Portugal. 
Sooth France. Madeira. Switzerland, 
Tenerife and Bermuda. Fly from Gat- 
wick. Heathrow and Manchester. 
Palmer * Parfcer. 14 years of villa . 
experience. Order your brochure now. 
Room 3W1. 63 Crosvenor Street. 

London Wl: Phone 01-493 B725. 
ATOL 1648. 


CHIC MARBELLA PLAT Of) w at row t In 
Spain's eteosrrt Puerto Banus. OUW 
0037. 


EDUCATIONAL 


WANT TO SPEAK FRENCH? 


You can, through a unique and proven 4-week programme 
on the RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: daily 
8.30-17.00 with 2 meals, in small groups. Audio-visual Classes 
with Language Lab, Practice sessions, Discussion-Lunch, Excur- 
sion. Lodging in private apartment, hotel or family included. 
For beginners, intermediate and advanced. All ages. 

Next d- w ea k course starts Ans- Z Am. 30 and all year 
INSTITUT DE FRANCAIS F.T. G-3 
28 Ave. G6U. Leclerc, 06-VHlefranceeur-Mer. Tel. (93) 80.86.61 


.EARN EVERYDAY FRENCH— f 

IN PARIS OR CANNES 


through films and conversation, day and evening courses. 
5mall classes at all levels. Also individual courses (20 or 45 hours 
weekly)- Enrolment at any time. Self-service restaurant, parking. 

- FRANCE LANGUES 8Z8.40.00/842.78.00. Ext. 32JA 

: 78 rue Olivier de Serrcs, 75015 — Paris- 


done only means It could cost 
nearly twice as much next year. 

Expanding a home to cope 
with the needs of a growing 
family is usually the biggest 
problem faced by an owner who 
does not want to move, but just 
requires more room to move 
about in. , 

Specialist firms who will take 
on the job, whether you want to 


In most cases clients are Twickenham “a jingle ^ storey 

still living in the property when fj?* 1 roof above authority approval for clear 

alterations are carried out Provide a balcony was a- par- w inrtow in the flank wan 
“Our aim Is to see there is M . jjjgr Jgg* 

dislocation as possible ^ ne * WQrk with _ ^ ofd 8 was ■ Alterations at . adjacent 


little 

with 


every day -living,” says 


xir u of . prime • importance, and properties in Hillwsy. Higbgate, 

***• ** £ , who £ laims ^at by 6econ d.hand stock bricks were***' 8 ’ needed carefui planning 
careful ■ liaison there should be t0 matc jj existin g walls for the needs of two 

minimum disturbance. But it « ^Sy as S b£^£d liter Cities. (Before . building* 

* l«w. «,thert4. the 


extend sideways. to* ^t',™*™**'*?* MIMUbMA th « e 


wards or to the rear, require 
careful searching out, and it is 
essential to actually see some * 

examples of schemes they have 
already carried out 
Middlesex Conversions are 


mind by the client over wbat is 
to be done. This way we can 
our side of the ‘ 


an 


the original • • • detached houses were identi<- 

j , • . ; cal.) The first owner had young 

Large . light double-glazed children, the second a more 
window, were custom-biult to p. own . U p funay where space t0 

On costing hepointe out th.t Sf'AwSSfiSLS' ™ “ ° £ Pari '- 

extension that cost £1,000 that the windows were' con- 


bargain.’ 


involved in projects within a about three years ago, could structed with Venetian, blinds 


one 

the 


property we «on- 

2fi-mUe or so radius of their now easily cost £3.000. An- within the ^double^grazed seo^ verted garage to a • play 
office at Midwood House. Elm average extension of two extra tion. . A parquet floor was laid r £° ra and z!? 11 .* b0ller ' hnu s e to 
Park Road, Pinner, and .their rooms and a bathroom could six inches below the existing ? e rear .™ f 3 [^ e - , We 
directory Bernard Katz "will cost from £16 to £20 a square house level making an effective , 611 co ^ struc ^ ed a i abby wth , 



Inside the Dordogne 


A TRAMAUTIC tale of extend-; planning 
ing property abroad is told in through, 


permissions 
the estimates 


were gives 
had earth 


rear of 

a 

clear glass door between the 
playroom and a kitchen exten 
sion, while above the kitchen 
we built 8 new bedroom with 
bathroom en suite. Next door 

we extended the whole of the ford' SG137LZ) is oartimlarlv u 

bac p k of ■«» ^ding : a useful, showing you^ how. to pit JSstiM ’^hSorie 

workroom to the rear of the your ideas on paper wMIp iL*?- n . st J one 

one of the best dowhUo- f Xtendin f il ,^ e te,c!,e “ Co*”'® bighly^tou?S' Do lt Se Home Extern 

descriptions 7 have seen J” Home Encyclopedia colm Mclntvre I Stan: 


A houac m St. Margaret’s Grove, Twickenham, after success 
won by Middlesex Conversions. .The brickwork of a sm 
extension with a flat roof above to provide a balcony w 
matched in to the original structure. * * 


the latest issue of that enter- almost doubled, and so had the for a long time of the basic n ? reasmg , the lengt * of Vie {£4.95) published last month, £3.95 naoprbaek p i fl 

prising little magazine Inside premium. “As by then the first methods of sanitation. Fully ex- ®“ stin 6 lounge. -Above one has good cut-away diagrams of example* of com* nr 

the Dordogne , now going into bull-dozing of the site had been plained are the woriongs of the ° edroom - was utade larger, and the anatomy of the average tyues of mnmt^thaf 

changed - done, I had no option but to earth closet, - the chemical ■D®tt® r j one huDt^ ^ house which may have already added on the 


post free from' CA subscription Improvement- and Conversion 
department Caxton Hilt Hart- (HMSO £1.30) has recently been 


JUNE 


miifl|eu x HOTEL COMBSES IN 
ToNMN Jith Frtfirt. in Parly. BeUir 


Course. 

1316. 


S Denmark SL. WC2. 01-336 


UVillAlilBU 


Government tenders published 
daily in ARAB NEWS. Saudi 
Arabia's first English-language 
newspaper. 

Subscriptions and advertising: 
6/7 Gough Square, Meet Street, 
London EC4 - Tel: 01-353 2266 


I HERS 

fc ta*T*atr flynw aicnc 

‘-CALCULATOR 

9DING MACflIN 

BiETflTlHD 8UOINESL PMTDCBHEBS 

Smd now far ;La|oat CwoBRua 
NEW AND USED OFFICE MACHINES 


•lta« BOOB buf free 



its second year with a . — — auaeu on rn<» <*nn 

(and better), format. Nancy go on,” says Nancy Thomas rue- toilet, and the fosse septique ^ For- doing your homework, been altered and extended over playroom »h(» ihrintr 

Thomas bought a tiny old fully admitting that once the job the septic tank, and the various ^ e Consumers’ Association the years. The Department of and 

cottage in the 1970s to use for sot under way, progress was things that can go wrong with Ex ^ r ^ ing r Yo “t, House (£1.75, t$e ; . Environment’s ' House alongside th* SSL” 

holidays and retirement later, hardly at high speed either, them. tr *° frnm rA « — ngsiae the house. 

and soon found the one-room “Someone is always waiting on a sreat help too ic 9 now 
habitation was not big enough, someone else’s task, and when handl^ok. The Householder’s 

She decided to add a wing Tm not there, no thing much French vocobuiaru by^Cordelia 

facing south (the original ha ^ TI f at aU - Vannecfc, which contains all the 

cottage faces north-east), with TJe first stage up to the roof technirad words you need to 

a bathroom in between, so that t0 ^ near |y a » d roof taow ^ ^ .. 

the house could virtually be went on last year; floors, stair- (fl or j^xo^ost free from it : 

divided into two, and used inde- ceiling, plumbing, electri- Peter -BeckfonL White Lodce ^ ! ^' 

pendently by friends even when ^ remain to.be done. A WaldriSd. WMdbridl e 

she stayed thefe herself. . 15 paymg for Suffolk). S '' 

«'t w oric, which of course attracts „ 

I planned to have a garage no tax relief— “and if I see any H y° u want anything moved 

on the ground .floor, and change; from £5.000 I'll be °r from the Dordogne, 




k 1 


another bathroom, with a small lucky! » But ^ end result Andrew Jackson at Bavins, Mark 


interior staircase leading to one expeated “to be very ‘pretty . . . Way, Godaiming, Surrey, will do 
big all-purpose living-room on and “the small canopy over the iC if yon need your Dordogne 
the first floor. This room could bathroom links the two build- property cleaned and made 
also be approached by the steps jugs surprisingly well." ready for your visit, then "Roger 

at the back of the house which „ , , . .a. Clarke Pettt Vaimintn 

led to the terrace above the *»• contemplating ex- Nsnteuii de Tver 

bathroom and to the attic The telllac, will see to it while for 

mtenor circulation would be 1 . 40 10 ***’ those not yet oreanised t « ttet 

through the- original bathroom, SS^S^'vSS a ^y tom it NiSoS 

which would have a • door 2?* ™I d> ?*** ^ BaB ? i “ ' ' 
through to the garage.” ^ Wh ° 

will undertake work (on separ- 

The first estimates were reas- ate contracts)— a mneon (brick- e , 

enable and the dollar premium layer), menusier . (carpenter). Jrmhouse or para from £7,500, 
payable on the money to be. sent plombier (plumber) ^ dollar premium paid, 
out to pay for the work was not couvreur, a tiler of roofs, 
too high. But by the time the The. maga*fn r incidentally, 


Brimblecombe, Gibbs Cottage, 
Lickfold, West Sussex, will rent 
you a property or sell you a 



JOE BENNISON ; 


Cottagaj m need of improvement ~ctilf fetch good 
prices, and West Sussex is a particularly desirable 
area to buy in because of its accessibility to 
London- -Bushejr Croft, Northehapet, near Pet- : 
worth, half-timbered, with lead-light windows, and 
a petty strcttn ln the jswre garderv has bad some • 


modernisation done on it, but needs flirt 
. done. There are three bedrooms, two sittic 
(one with an tngtenook), bathroom and 
A price m the region of OfUH# ffi antiei 
auction by King and Chasemore at the H: 
Inn, NorthdupeL on I4.jbly, . . . . 


• '' • \ 


C ■ 








ESTATES' AND FARMS • LONDON AND COUNTRY PROPERTY 

LAND FOR SALE • OVERSEAS PROPERTY • BUILDING UNO AND SITES 
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Charged S^veycrs 103 Mount Street London W1Y BAS TeL 01-493 6040 


GLOUCESTERSHIRE— SOUTH OF CIRENCESTER 


ie Pserfaiersof Jones, Lang, Wootton are pleased to 
announce that as a further extension of their 
agricultural practice at 103 Mount Street, 
London Wl, they ha^es^blishedbymerger, 

: an office in Newmarket. 




David JfixE^ERX^ ’ 

: and the majority of the Jlmi’s agricultural 


1 « »T ; 4 > u a M lit %\ n W » frjy# I l.f.gsg *1 »jK* . t.i 4») ■ >1" «) kit) » il 


Jones, Lang, Wootton, Jones, Lang, Wootton, 

103 Mount Street, The Estatea Office, 

LondonWlY 6AS. 142 High Street, 

Newmarket CBS 8JB. 

Ihl: 01-493 6040. - - Ifel: (0638)3478. 


By direction of .the Trurteu of Ear! Bathurst's Estate Settlement, 7963, Alan Cadbury, Esq., 
. Mrs. C. S. Thomas and the Exor s of the late 0 - J. C. Thomas. 

Cirencester- 2 miles,. Cheltenham 20 miles, M4 16 miles. Swindon. 13 miles 

AN EXCEPTIONAL RESIDENTIAL, AGRICULTURAL AND INVESTMENT ESTATE 

FUR ZEN LEAZE AND PURLIEUS FARMS, WELL MODERNISED PERIOD FARMHOUSE 


EWEN. UPPER MILL FARM. SOMERFORD 
KEYNES 


High Quality Level Land 
All in a Ring Fence 


AUCTION IN. SIX LOTS— JULY 29th 
f volets wU privately^ 


Excellent Modern and Traditional' 1 
Buildings. Six Cottages. 

ABOUT 520 ACRE5 WITH VACANT 
POSSESSION 

. Two further adjoining blocks of Quality 
Land of 158 acres and 172 acres with 
Possession 

WELL EQUIPPED 414 ACRE 
INVESTMENT FARM 

including about 20 acres of 
Gravel bearing land, 

FROM ABOUT 158 ACRES TO 850 ACRES 
WITH POSSESSION 


WEST COUNTRY 


ABOUT 1,268 ACRES IN ALL 

Solicitors: Messrs. Withers, 20. Essex Streei. London, W.C.2.: Messrs. Lawrence. Graham & Co.. 
6.. New Square, Lincoln’s inn Fields, London. W.C.2, and Messrs. Sewell. Rawlins & Logie. 

7 Dollar Street Cirencester . 

Auctioneers: RYLANDS & CO. 


THE MEAD HOUSE, THOMAS STREET, CIRENCESTER, GLOS. 
Telephone 3101 (5 lines) 


XT-North Bowes 2,663 acres 

Ashford 3 miles, Canterbury 15 miles, London 61 miles,''-. 
m 1 <T miles 

One of the finest estates at the Sovih-Epst of England >• - 
steeped m history and set in magnificently undulating 
country oh the southern slopes of the North Downs. 
Eastvrell Park: (as currently occupied) 4 reception 
rooms, 8 bedrooms; 4 bathrooms, staff wing, oil-fired - 
central beating. Two well maintained wings Editable' • 
for a variety of uses. Beautiful gardens. 40-acre .lake- 
Manager's House, 18 cottages and 4 fiats (subject U) . - 
service occupancies;. 

Two excellent Dairy Units and Beef Fattening Unit-.. 
1,660 acres of arable and pasture land. 910 acres of :\ 
woodland (450 acres planted since the war). Excep- ' 
Tionally high quality 7 pheasant shoot (average of about; - 
3.300 birds per season). 7- . 

Vacant possession except for 5 acres . 

SAVfLLS, London Office. Tel: 01-499 8644/ 

HOBBS PARKER, 9 Tuf ton. Street, Ashford, -Kent. 

Tel: (0233) 32222 


CKIAGHMISHIRE-Stowe Caslle 

Bletchley 14 miles,: Eusten 38 minutes. Ml 10 miles, . 

- , London 60 miles 

Unique 13th century house of imposing elecatum.'but 
amazingly compact maxmmgdaium. Drawing. Tootn . . 
with study area, sitting room, dining room. 3 bed-; 
rooms, dressing room. 4 bathrooms (2 en suite).' 
oil-fired central heating,- outbuildings, garden. Abont 
Ji acres. . . ■'...’ 

SA11LLS, London Office. Tel: 01-499 8644 . ; > 

and Banbury. Tel: (0295) 3535 ■* " 



A Unique New Development of 
Rfterside Apartments 

Fleet Street 600 yds. City Boundary 60yds. 

3 Rooms. Kitchen and Bath from £30,000 
.5 Rooms,. Kitchen and 2 Baths from £57,500 
Car Parking, Balconies and all usual Amenities included. 


SAVUXS 


. J20.’ Grosvenor. Hill. London* 
W1X 0HQ- Tel: 01-499 8644r 



* Site Sate OOice • ~ i - 

FLAT 1. RIVER COURT. UPPER GROUND, &E I 
Open Mbn.-Fri. 10.30-5.30 Sunday 2-5.30 




Estates Home 
i 30 Jenuyn Street. 
London. S.W.I Y *UL" 
Td: 01-930 1070 


KeiffiCardale, 

Groves feCo. 

nynwc London e C4 
&C0. Td:Dl-MN<»4 


r Tl7fT7] TTTt fTg- 


Orowenor Square wlY 2 AO 





WEST SUSSEX 
HIGHLY PRODUCTIVE 
ARABLE FARM 

known U 

MLEY AND GINGERBREAD 
FARMS WESTBOURNE 1 

M* ACRES '■ 

upe-ior dvep working toft With 
frugal and Good hrm Buildings. 
FOR 4ALC IT AUCTION 
Thursday. 22nd July. 1*7*, 
ic the Dolphin * Anchor Motel,,' ; 

Chirtowr. . r • 

/ofnt AtKtiBfleunr.T • 
rriN a WYATT. 71 < *m SWHt. 

fwttan t T *6 421 Its) ’ 
u. PAIN a FOSTgR. f fp*7*~w* 
Himt (Wi 7W21V 


TENERIFE; - 

BUNGALOW 

Puerto d* h CnwB,.twd 
quiet looiion. 
mum, hitehtn. .Dirt.- 70 tlT 
Honrtly rm DM 700.— > 
Enqofripx ref. -HC 4-724 Wl 
Wrtnww COftK ANN*G. 
ut(Kh H017*. -W» Pcmamdyt. 


Sussex Gardens W2 

• Close to Hyde Park 

With in-easy walking 
distance of the West End 
and close to EdgwareRoad 
Underground and Padding- 
ton main line stations. 

ONE, TWO AND THREE 
.ROOM FLATS FOR 
SALE ON LONG LEASES 



I 1 Jackson-Stops & Staff |:J 

'4knc W (TRZOS STKEKT. LONDON W1Y 7FH (01-499 6291) .&&s 


DEDHAM 

ESSEX- 

Licerpool Street 60 minutes 
ONE OF THE FINEST lSth CENTURY HOUSES 
in this famous village of “ Constable Country." 

Listed Grade IL ' 

ALL IN FIRST-CLASS ORDER ' 

Hall. Cloakroom. *3 Reception Rooms. Kitcben. 5 Bedrooms. 
2 Bathrooms. Garage and Stables. Partly walled 4-acre garden. 
Apply: London Office 01-499 6291 

Newmarket Office (0638 ) 2231 


. NEAR IPSWICH 

SUFFOLK • 

. AN IMPORTANT GRADE I MOATED MANOR HOUSE 
15th Century- Magnificent timbering, murals a'nd linenfuld 
panelling. 4 Reception Rooms. Principal Suite and 6 other 
main Bedrooms. 2 Bathrooms. Secondary and Staff Accom- 
modation. Tennis Court. Heated Pool. About 9j Acres. 

Joint Agents: 

HAMPTON & SONS, London; S.WJ. 01-493 S222 
JACKSON-STOPS A STATF, London Office 01-499 6291 

- Newmarket Office (0638) 2231 


ATTRACTIVE DETACHED RESIDENCE 

• ' in own grounds at 


LUND 


PARIS 


Between, Tour Eifel^ 
tour Mdatpawttnio & Invatides 
. FOR SALE " 

Bnutifui iHnra«Rt '«> floor of 
.19th century bujWra* utn»4 on 
BM>n boQievxrd. 4 mvin, 102 W- 
mm, ploGunr birxtaoie. room for 
.miid .eo 7rt floor cwmaioa 
. .ittiictse mWAono; 

-■"Pne*: Fr. Irwo; SMjMfl 
- Tali Paris 7*371*7. (afttr 1 PAL) 


Driffield - North Humberside 

• ■ an unspoilt . village 7 miles from Beverley, 

; 15 miles from Hull. ■' ■■ 
^Comprising: Hall, Lounge, Dining-room, Kitchen, 

* 3 large Bedrooms, Bathroom,-2 Toilets, Laundry, Sun 
Lounge, Double brick Garage, large private frontage. 

suitable parking fob cars, caravan, boat etc. 
Secluded lawn. 

View by appointment only 
Tel. Middieton-on-the-Wolds 297 


l _0MTORT-BUNGALQW n*l 

calp&costa-bia nc a . 

> DM ***!** 

i« GO «*WK. .^Y 

aaM butts. 3#. » 
ludh' S rooi n o, 2 MlPi 
Off-rr W. H£ 3.724 tot - 
wutaims 

I MM 74, -4499 tMxtoOWP * . 


URWA5H EA5T SUSSEX. 





-WOODLANDINYESTMENTS 
JOPiOH ■ 132 Acre* 

BRECONSHIRE 490 Aero 

DORSET . . 114 Acr« 

Afao woods - in Gtes« . Dewcm, 

' 'Sussex--' .*• •. • 




CAMBRIDGE 

Within the Finest Residential Area 
1 MILE SOUTH OF CITY CENTRE . . 

■ Two Sites with Outline Planning Permission for 

LOW DENSITY DEVELOPMENT 

. Averaging, nearly f-acre per. plot • 

W HOUSES ON 2-8 ACRES — 9 HOUSES ON M ACRES 

. for Sale Privately- Offers Invited 

' 'Dtmfl* of SHc*. toeaoon, fermitiloB and ttmd Tnpmat from:— 

BS3 WELLS, TRUMPINGTON ROAD, CAMBRIDGE CB2 2LD 
TeL Tnnwpii«ton (022 021) 3391 


WESTERN AUSTRALIA 

“ CATTLE BREEDING PROPERTY 

27,000 ACRES 

Canymc 9JN» BREEDERS, FULLY DEVELOPED ft PASTURED 

. ; Canym* H . #h Y 

' Thi* proeeriy it CinV preperfit <■ 

yv rxi t emt Hiniitn Saff Oairttri. prmM Hinigaf wiK conriou* 

.. . if rtttmL 

uu, i,.y .u, h. ibta'co ftirctmrr w 4n4 t the prepany If wqaiwl 

Anaoaooo ^ 

» : ror run WE* DETAILS writ* to EmI £c«f Specla'Jtar 

-' <XIVE ELLIOTT JENNINGS & CO.. . 

Nl On*** Hfrhw. Mt. 4«3. Wtswm AMTmftfc 

Nmr rrfm m eS»* 


Bell-Ingram 


If 








ABOUT 3040 ACRES ALL WITH VACANT POSSBSION 

Crieff 6 miles. ■ Gleneagles IS miles.’ Perth 25 miles. 

About 1 j hours’ drive from Edinburgh/Glasgow Airports. 

300/400 Brace Grouse Moor Capital Stock Rearing Farm • 

Well maintained, roaded and 1100 B.F. Ewes. 70 Hill Cows, 
blitted. Driving and Walking Modern Sreading. 2 Cottages. 
Days. 

Potential Low Ground Shoot 


Attractive Farmhouse. 
Secluded Cottage. 


Plantations and Afforestation Potential 
7. Walker Street, EDINBURGH. EH3 7JY. 
Telephone: 031-225 3271. 


PERTHSHIRE 

SCOTLAND 

A SUPERBLY APPOINTED 
COUNTRY HOUSE 


Set midst glorious mountain scenery with about 
9 acres mature policies. Separate loch-side plot 
— loch and river fishing — stable and paddock. 
House with three elegant reception rooms, gun- 
room, study, kitchen etc. 6 principal bedrooms, 
2 bathrooms, staff wing, oil fired central heating. 
For further particulars telephone Perth (Q73S) 
31175 after 7 p.m. 


LIVE IN THE BEAUTIFUL 

ISLE OF MAN 

No restrictions On New Residents 
Very Low Taxation 

INDIVIDUALLY ARCHITECT DESIGNED 
LUXURY HOMES 
£26,0110 to £60,000 
Wonderful Sea Views 

i Acre or larger plols — Adjoining Golf Coarse 
Close to all Amenities 

Details from: 

H. & L. LTD.. Builders. Harbour Road, ONCHAX. T.O.M. 
Douglas 30S6 


PROPERTY 

EVERY SATURDAY IN THE 
F.T. THE BEST VALUE OF 
ANY QUALITY NATIONAL 
NEWSPAPER 


£ 7 . 


PER SINGLE COLUMN 
CENTIMETRE 


ESTATES AND FARMS 

BUILDING LAND AND SITES 

LONDON & COUNTRY PROPERTY 
OVERSEAS PROPERTY 

For further information contact: 

Lawrence Phi I pot Financial Times. * 

10, Cannon Street, EC4P 4BY 
(Telephone: 01'248 8000 Ex. 390) 

Peter Hutchinson, Queen’s House, 
Queen’s Street, Manchester, M2 54T 
(Telephone: 061 834 9381) 


On the umruiltons of 
Britannic Assurance Cumuanr Ltd., 
and the Ptancou Assurance 
Cornsuny Lid. 

A Red e\ elow iicnt of prcrtu» 
Office AccoiimiudHtlon 




CAM BORNE 
On the. (i^iriiL-hun of 
the Boom Company Lid. 

A superb Property m Prim* 
Reiailuu; Area 



ApwoMUiJiely 1 **U Niuare Jcet 
l rctailioc so.ie pluf Morerooiti*. StaH 
Total net HlUlilr area apj^oxlirulely , caotcen. etc. 


3.K5 square feeL 

.New 25 Year Lease with 5 yearly 
upward only rent renew., 
ConimmciaK Rental Ih.tsM per anniun 
ezclusivr. * 


< Available either In lra,c nn nenr 2S 
I sr.tr lea-4.- wiUi 5 > earl: upward only 
roil reviews ui comuipn- ins renlai 
| rs.Sufl per aunuin exclu-ive. OR free- 
■ hold available. 


Fur full dcUlilM Ocse iind other prime pr.ij.willrmj 
CotiWii (.'uniirall - * Lending Cunmicrt fui .Vnnii* 



THE MANSION HOUSE. PRINCES STREET, TRURO. 
Tel. Truro >STD WCT-i 4211 Kef. JT. 


Gffi ce$ 


THE ISLES OF 5CILLY 

COMPLETE PEACE AND TRANQUILLITY ON ST MARTIN'S 
South Worterfy aspect with panoramic views of the Hland croup. Unfreoueitted 
bencher. Mild climate. Fort Mint Poddlngtan/Pentance. Helicopter service 
from Penzance to 5t. Mary's. 

AN OUTSTANDING MODERN HOUSE, sited ta enlav the extensive views to 
the full. Built in furniture. Oil central heating. 3 reception roorm with picture 
windows. 23 ft. kuchee. breakfast room laundry, -principal tulle of bedroom, 
dressing room and bathroom. 3 additional bedrooms and 2 bathrooms. Staff 
suite. Long west terrace. Easily maintained, sheltered garden of about 3U 
acres running down id the unspoilt Beach. SUBSANTIAL PRICE REQUIRED 
FOR DUCHY OF CORNWALL LEASE APPROX. 85 YEARS REMAINING. 


SOMERSET 

Protected position 500 ft. up In the Quant or fee. Decf/ent sporting facilities. 
8 miles Taunton, 9 miles coast. 

VICTORIAN VICARAGE. stan<!. brick and Slate, very extensively modern- 
ised including full central heating, new wiring full v fitted luxury kitchen. S 
Beds, (plus 2 allies'. .Bathroom. Cloaks 3 Reception Rooms, etc. Garage 
and Workshop. Secluded garden about j acre, grazing rights available nearby. 
£29.750 FREEHOLD. 


NORTH DEVON 

Facing South with pleasant outlook near the old town of Bldeford 
Detached bouse of PARTLY GEORGIAN ORIGIN, would divide into two. 
Reception Hell 4 Bedrooms. Bathroom Drawing Room. Dining Room.* Utility 
Room. Billiards or Music Room. Oil C.H. 2 Garages. About 1'j acres. 
FREEHOLD £25.500. 


1 HANS ROAD, LONDON SW3 1RZ 

" A 01-;589 1490 ' .-V ■ 


SOUTH DEVON— DART VAIJLEY 

A FINE RESIDENTIAL COUNTRY ESTATE 'AND AGRICULTURAL " 

. INVESTMENT 

ABOUT 575 ACRES 

FOR SALE F.V PRIVATE TREATY AS A WHOLE OR IN 7 LOTS 

Imposing MANOR HOUSE In mature 
grounds of T ' acres with vacant 
POiaOMIOD 




lur turuicr tl-.-iaii- xjnny. 


COTTAGE with vacant possession 
S FARMS and COTTAGES lei 
producing {5.560 per annum 
II miles FISHING RIVER DART 
wiih vacant possession 


STRATTON & HOLBOROW 


Chartered Surveyors. Chartered Land Agents. 5. Rarnracld Read. Exeter, EJO. JRT 
Tel. Exeter TBttb 



i| SOMERSET 


MARTOCK 


A former Manorial Court Houle u«d in more recenc years at a Church House. 

property » situated m surroundings of architectural and ‘historic interest 
and offar*_ considerable potential for conversion to either a single dwelling or 
cwo dwellings (outline planning permission available). 

FOR SALE BY AUCTION 27th JULY 1976 
Apply ID, New St.. Wells, Somerset BA5 2 LG 
TeL; 074f 7B012 
Open on Saturday morning. 

Other offices ot: 

LONDON. BATH. CANTERBURY. OXFORD and HARROGATE 


NORTH DEVON COAST 

In an unrivalled position overlooking the sea 
MAGNIFICENT 3DrROOM CASTLE 
Stable block converted to 3 flats 
Ground: of 7 ACRES 
60 Acre block of woodlands 

Planning cons-nt for Hotel but ideal for flats, training centre or museum. 

FREEHOLD FOR SALE AT REALISTIC PRICE 


Hampton & Sons 


6 Arlington Stroec. London 5W1A 1RB. 
TeL 01-493 *222 - Telex 25341 


TjjL '(Uaulnr Sc jSmts 

PARHAM'S FARM, MELBURY ABBAS, Nr. SHAFTESBURY, DORSET 

2 miles Shaftesbury. 7 miles Blandford. 21 miles. Salisbury. Valuable Freehold 
small residential farm. Attractive and comlortable farm residence i2 receptfonx. 
kiKhen. 3 bedrooms, bathroom, oll-hred central heatlngi. Useful range farm 
buildings. , . acres freolv draining pasture land in ring rente, with small straxm. 
Further 14 acres ot pasture, vacant possession at Michaelmas. Auction In 2 
Lots In Shaftesbury. July lSth. 1976 

TILHAM FARM. B ALTO NS BORO UGH, SOMERSET 

16 miles Yeovil. 6 miles Shepton Mallet. 6 miles Glastonbury. Most deslrabto 
rrejnoio Residential dairy ana stock farm. Period residence or character and 
cnarm i« recffpuons. playroom, luxurious Kitchen, utility roam. 6 bedrooms, 2 
dressing rooms. 3 bathrooms oil-fired een-ral heating >: 3 modem bungalowt: 
cxsensjvc rano pi modern tarmbuildings. Includes- Herringbone parlour, cubicles for 
Al® S c_SfLi r "l„ Dmth Barns 176 acres euellent productive pasture fend In rteg 

SLo'cs’ ^" r, Y«.f, 0 o^3? rd '" J S , y MU , r | 7 6 V-tar " POiielS '° n 41 Aurt «" 

Particulars Iran the AuCUoneers; R. B. TAYLOR & SONS. YEOVIL <09351 
23474.'S. 


WJl.I A \ I & SON- 


CORNWALL AND 
ISLES OF SOLLY 

HUGH TOWN, ST. MAR VS 
ISLES OF SCILLY 

12 New Cottages, 3 Bedrooms 
with Central Heating. In 
Granite and Slate. Probably 
the last private development 
to be permitted on the island. 
Fitted to very high standards. 
50 yards from the Beai-h. 
£33,250 each 


Olhor Projwrucs ai all prices «r West 
Cornwall and Isle-, of Scilly Barn-, 
for Conversion. Nt-w Hoo-.iii, Oirni-.h 
Cottajscfi and Conunercta] Prcptrty. 

■ Fonher dciails from: W- H. Lane & 
Sob. The, Estate Offices, a stewar-u 
Buildings. Penance. Tel: Penzance 
2236/5. 


EAST CORNWALL 

Jost euaide tiny village- totally 
secluded country house of guafirv ard 
character with lull ell fired heating. 
Surrounded and oratected by garden, 
woodland and . pasture totalling 45 
acres. Residence faces doe South onto 
rolling open countryside. 9 beds. 3 
bath* large studio. 5 principal re- 
ception rooms, kitchen, cloakroom 
usual offices. Vif sitting room. Ev- 
ternnm range of outbaildlirEs imiudir.g 
•garinmg stable stocb housing r-r 
Co5 00t) dr With 9'. acres ££5.000 
Freci-cW. R-f P jguj 


FOX ^ONS^ 


8 Whimnfc is-eet. Wvmouin 
Tel. 107521 ZC5S* 


OVERLOOKING 
MEYAGISSEY BAY 

with direct cue frontage. Superb ngw 
house In private road. Hall. CHrm. 
Lounge. Sun Balcony. Fitted KK.f 
Diner. 3 Beds. Bath.'W.C. Full Cen. 
Hig. Dble Glazing. I, acre plot. 
£32 500. 

LIZARD PENINSULA 

tfour mis. He I lord Passage! 

Unique small country estate. Character 
3 Bod. Farmhouse. Luxury S-C Flat. 
Crutbuilfl-ngs. 27-; acres PiddfKk. 
woods and garden. £39.500. 

MAY, WHETTER ft GROSE ’ 

Treganluev House. 51. Austell 
•Tel. 35P1 J 


ST. IVES, CORNWALL 

SUPERBLY APPOINTED 
RESIDENTIAL APARTMENTS 

Brcithcakriig pmemmle views acreu 
St. Ives Bay to the harbour, 
d roc bur c from; 

R. G. HOSKING LTD., 

Lctint, St. I*n> 

* Telephone 073A-7S2in 


OFFICES IN BRISTOL - 

Temple Colston House is a new prestige 
office building available ior immediate 
occupation at a moderate rent. It h 
air conditioned and fully carpeted, solar 
jlaied and has car parting and land- 
scaped gaidcns. TO- LET m urns of 
4.000-92,000 sq, ft. 

For full details correct the sole agents: 
1- ■' F- Surge A Ssnt. Chartered 
Sunrerors. Teleplone 1 0272 / 264 ?;. 
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Tbe Jenkins 
Vase, o fern I! 
height 68 in. 
Sale Tuesday. 
July ' 6 th. 

Thomas Jenkins (1720-1798). dilettante, bunker and 
antiquity dealer, filled the role of ex-offlcio British 
consul to the Vatican In Rome during the latter half 
of the ISth century. The highly successful partnership 


that- he set up consisted of Gavin Hamilton, who super 
vised the excavations, Joseph Nolle kens, who under- 
took any restoration and embellishment that he 
thought necessary, and himself,, in charge of the 
commercial aspects. 

Although acquired from a private source, the so-called 
Jenkins Vase is a typical product of the partnership. 
The nucleus consists of a neo-Attic (1st century 
B.C./A.D.) container, depicting in high relief the 
marriage of Paris with Helen of Troy. This was 
excavated at Pozzuoli some time prior to 14S9. It 
passed Into the collection at the Columbrano Palace, 
and Jenkins purchased it in about 1772. He had it 
restored, presumably by Nollekens. and transformed 
(by the addition of a vine frieze and Up at the top, 
and an ornate cup. stem and base at the bottom), into 
a magnificent vase, worthy to stand in any noble 
entrance hall. 

For further information on the sale of Antiquities, 
please contact Mrs. Elizabeth Anne Hastings at the 
address above. 


Henry Spencer 
& Sons 




K. Matania. AGiftforCaesar. To be sold on 9th July. - 


FORTHCOMING SALES - RETFORD SALEROOMS 

• Wednesday, 7th July 
VICTORIAN AND LATER FURNITURE 
. Thursday, 8th July 

POTTERY AND PORCELAIN 
Friday, 9th July 

OIL PAINTINGS AND WATERCOLOURS 

Wednesday, 21st July 
GEORGIAN AND LATER FURNITURE 

Thursday, 22nd July ■ 

SILVER AND JEWELS 

Friday, 73rd July 
COINS AND MEDALS 

All catalogues 55p (each) by post. (Applications must be prepaid.) 

We shall be at the Golden Lion Hotel. Northallerton, on July 6th 
and the Grange Park Hotel, Willerby, Hull, on July 15th between 
10 a.m. and 4 p.m. to give free advice and valuations on antiques 
and works of art. 


HENRY SPENCER & SONS 

The Fine Art Auctioneers of Ate North 

20 THE SQUARE, RETFORD, NOTTINGHAMSHIRE DN22 ADJ 
• Telephone Retford (STD. 0777) 2531 (10 lines) 
Member of The Society of Rnc Art Auctioneers 

Yorkshire Consultant. Oliver Worn ley, Bolton HaJI, 

Wilbe rfoss.Y ofk 


Haandia Tinas 





BY RONALD CRICHTON 

Eveiy year about faster there survive possible' • restoration. Friedrich a producer of the front 
arrives from Switzerland a Jjlim, Something, on' the other hand, rank is not his capacity for 
plain, beautifully printed "leaflet might; well- be done about the analysis so much as his gift tor 
about tbe June Festival In uneven effect of voices from dif- fixing the essence of scene or 
Zurich — a month of opera,', con- fereiit parts of the stage— some- situation by expressive and 
certs, theatre and exhibitions la times weak, sometimes, from, the meaningful placing and handling 
a city exceptionally 'well tarn V disconcertingly heavy. of the principal characters. In 
equipped ftfr-. housing the arts. The Onegin By Covent Garden's Petersburg ball scene.. deter- 
Guest ensembles apart (this' new director of productions (the nitoed to show Onegin J isolation 
year's visitors include the New appointment- has obviously en- . If. “ - 

Philharmonia Chorus and Jbanced Covenf Garden’s already 


season's activities. M^TcSS th“e Jgg ' 1 " 1 

the choice as a rule is sound, ubiquitous Toni- Buslnger are vt ed JS2S,' 

rather than exciting, with sut- simple, elegant and notably well « S 

prisingly little modern music for carried- out (the technical level a nJterview* work raSlriwbly 
a city justifiably proud of its of. these performances, and that interview, wore r^manssDiy 

wealth of modern art," and less, includes the stage management, WB “* 

Swiss music than can be found higher than we can now . The sisters, Tatiana- and Olga, 
slyly tucked away in the 6 tar- assume in London opera' houses), are Marilyn Zschau and Hanna 
studded programmes of the rival Only the last set, with muslin Schwarz. Neither of them ix'a 
affair at Lucerne. drapes over the Tetersburg ball- particularly ingratiating singer. 

The reputation of the Zurich room, was a slight miscalculation. Both give intelligent, committed,: 
ne reputation or tne Zurich Fr | e drich for, concerned with touching;, performances. Misp 


Eugene Onegin — dud scene 


The bouncy, castle vault even a recognisable English vtaiors an 
d. What is more, the Switzerland this summ 
Peter Beauvais, used surprising when a p 

_ _ ... _ during the interludes, hardly pay for was! 

hlm'kSt^jnV^awv 'until* now maybe more worrying to the burg i s most • convincingly sand, ensemble between stage The cast' included Edith Mathis, shirt. If? worth it i 

But the recent appointment as categorical German mind than to achieved— one realises the loss pit was not always sure but potential^ a very good M#I;s- manage. The old effir 

Inxendant of Claus Helmut Drese ours “ ye * with the help of a as well as the gam. The young the difference Alberto ZeddaV ante; . Sven Olof Eliasson, an capacity for making ti 

from Cologne implied a fresh wefuily chosen, young-looking men are equally real. ; Wolfgang revisions have made to the' intelligent tenor (and notable are still there— not o 

wind, and the opportunity - of see- rj® fus seized their nature Brendel's Onegin is not 4 local sound of the. music' were.' Aschen bach In the Dilsscldorf discreet slstier of Znr 
ing, on three successive even- striking effect. Byron but a callow young buck unusually evident Death in yffrtice) whose voice is places wh:ch have sei 

togs, a new production by Gita The four young people whose who makes his frieids pay peUdas bad several good points, showing signs of Wagnerian. ex* days. Uhe Thun in th 

Friedrich of Eugene Onegin fol- fates are disastrously entangled dearly for his spleen... The kill- including the respectable account ertions at the top; Werner oberlasd. where J a 

lowed by recent ones of the are shown at odds with a Ing of Lensky provokes sudden of -the score given by' tile GrfischeL an anxious, tetchy this. Brahms used to 

Barber of Seville and PeUdtts et changing world which they are maturity and awareness both o£ orchestra under the theatres Arkel given to abrupt, unmoti- summer holidays— he 

Mdlisande. was hard to resist neither antipathetic to nor able isolation and of dependence. Mr. chief conductor Ferdinand Leit- vated changes of tone-colour. Tbe A major violin sonata 

The Zurich Opera’s subvention to deal with. Soda! levels are Brendel and RUdiger Wohlers uer- The sets by Jan Scblubach Golaud. Roland Hennann. was difference between the 


Austria) support, for a city (no doubt I missed some signifl- way Mr. Wohlers opened the en- prehensible. For once there, was needed special treatment remote which hasn't changed 

where money does not appear to cance in their simpering little semble at the end of the Larina a wood, a garden, a fountain, a from classical norms of line and much since h:s day. 

Be in shortsupply, Is said to be dance). The gradual boiling up party and the softer parts of his tower with a balcony, a cave, a projection. cars axe reasonably q 

modest. Tbe auditorium is of the estrangement between aria were most taking.. Marge -• • • 

M o zart-s ized— rosy , creaky with Lensky and Ondgin ;*s the latter Hflffgen. making (unbelievably) 

old wood drigd by heating, with destructively ruins their friend- her first operatic excursion out- 

ao atmosphere that will, I hope, ship was masterly— what makes ^jde Wagner, was - a tower of 

strength as Tatiana's noxse. Best 

'T T f ^ y/ '• f of 4H was the admirable- G re min 

I neat res this week . (a wounded warrior, not very 

much’ older than his friend. *» Sons* of Five Nations " was diction — though final consonants Linden," a most attra 

SHAW— Block Mischief and NEW END, 

White Liars: Peter Shaffer’s Bitter Tears 
entertaining couple, the -latter A 
somewhat re-written but still not 


Lynn Griebling 


BY ELIZABETH FORBES 


in the 
former. 


same league as 
Opened Monday. 


binder about 



tionship, with .one* good scene rSSiSSS* iti o ulrfkul t the opening group, and were rather -Miss Griebling showed that she textured invention w 
raNG-S . HEAD. U pper St reet, ‘WWWmiUM* W «-.«*■ 2^ SSL?* & 1 SSP 8 KKJS 


Luxembourg S?*/ 1 * ® uu neasence fere ^ t levels, for running about soprano. “Acqua," a shimmering, good effect Richard Strauss s Four songs of the At 

Gardens. Disappointing French WOrth and banging things— by contrast impressionistic setting contera- six Brentano songs a j^gph Cantcloubc m; 

avant-garde bonbons. Opened wIu,e - Opened- Wednesday. the restrained treatment of the Wlth Fountains •< of ^ French -contribution. 

Monday. OPEN S PACE — Bhn ratty m first act finale was -immensely " oma responded well to this psychological. For the first five too were finely and. i 

BUSH — Blood Sports. Five little Hell. Just another look at the effective. 'The RosTna was bnt . J 0Qe ?J "Jiff, of- "La Delaissad 

plays by David Edgar trying to arguments over the Hanratty Agnes Baltsa, recently heard as Rts ^ etil Toscanj, a gentle, but tonal reserve. s ^ abandoned one) 
prove that sport is class- case, with .no neW material and -Cherubino at Covent Garden- passionate tove song, asked for the coloratura of fifth song shaded to t0QG and ph . 
dominated. Opened Tuesday. MWc new thought. Opened an interesting, dark volc?Hm . 1 MiS^GrilbtSg’rhS the ^Sa] “L& recital ended with so 

ROYAL COURT UPSTAIRS- of character: • a con¥entidpal SS. Intoitigent phrasing and Frauen." the plaint of women can Folk songs: Miss 

Amy and the Price of Cotton. HALF MOON, Alie Street E.l. — reading- except-, for -the- SUgges-- 0 b V j 0U3 understanding of J the whose men have gone off to war. wa * slyly amusing i 

Late 19th-century triangle plot The Breadshop. Early Brecht tion of blazing .temper. An text ware nartlv weakened her demanded a more powerful Girl. energetic m 

by the winner of this year’s seen for, the first -time here In a excellent Bartolo from Zoltan emotional^ reswe. ^ resoon se . Creek" and bashful 

George Devine Award. Short on portable production by the Avon Keleahen, more familiar to : us as ^ German section 'com- The Swiss entry, *by Frank Rosy Bush." Tbe arr 
real social reverberation and Touring Company. Less apt to Alberich. an unusually strong, prising songs by Wolf and Martin, was Drey Minnelieder, of these songs from t 

emotional truth. Opened Wed- our times than may at first intelligent Almaviva from Ugo StrauSs, the change of language settings of troubadour poems-in chians were by Mich a 

nesday, - appear. Until to-night BenelU, who has developed into brought a crisper, mote decisive medieval German. “ Unter jder the helpful and flueni 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 

For fully rfotcrlfftivn fcrochur» • 
write Co; — 

URCH HARRIS & CO. LTD. 
(FT) 

7, Richmond Hill Avenue, 
Bristol BSD 1BQ. 
Telephones 0272 39267/8/9 


BRUSHMEN OF THE BUSH 

An exhibition of oil (wincing! by 
Auitnlim Artiitt. 

Fmaitid fay tbe New South Wild 
Government In asoctadon -with Qantaj 
New South Wilu Houie. SS. Strand. 
London. W.C.2. 

Weekday* 9 a-m.-4.30 p m. Satnrday* 
9.30 a.m. -1 1.30 i.m. Until July IS. 
Admiaiion Free. All paintings for sala. 
An invtstmant opportunity. 


PRESTIGE 

Investment decor or collectors’ 
paintings at budget prices. 
Choose from 1J300.. Euston 
Gallery, 126/130, Drummond 
Street. London. N.W.l. 2 mins. 
Warren Street/ Euston. 
Catalogue 36p. 


THEATRES— (Cant.) 


WINDMILL THEA1 

..An Entire FrenCn Production 
You mar orlnfc and .amake in it»e 
Audltorluln. 

Takes to unprecedented limits what 


■THE. 

. at a, oa and 
kYMOND DrosauiU 
RIP OFP. 


& 


WYNDHAM-S. B3G 3028. Last PC 
Today 3.10 A 8.30 n.m. 

. HCLEN MIRRIN. DAVE KING 
MARTIN SHAW In DAVID HARf 
TEETH -N’ SMILU 
"VIVID AND EXClTmC.- D. Tel. 


WYNDHAM-S 
UDE m 
Musical. 


MS. 3028 


SIDE. BY SIDE BY SONDHEIM 
Transfers here Wed. 


Summer Season. Prer. Tonight ai 


performance. 


CINEMAS 

ADC 1*2 SHAFTESBURY ' AVE. B2 
8861. Sen Perta. All Scan .Bookable. 
It ACES ilSGtt iAi Wk. * Sun. 2.0i 
5.03. 8.15. Late Show Tonight H.T 
2: ALL THE PRESIDE NFS MEN fAA 
Wk. * Sun. 2.00. 5.15. SJO. Ule Sho 
Tonight 11.15. 


Alan Bates In Simon 


RIDER (X) at 2.45 mot Sun.' 6-*0. 


EMPIRE. Leicester Sauane. . 437 1 22 

EARTHQUAKE lAi. All KM may 
booked at the .b<» office dr bv do 
Sep. nerfi. progs, dally ZJO. 5.30. 6.3 
Late ihow Frt. * Sat. 11-30 p.m. Fu 
air conditioned. . . 


✓ 


Sotheby Records 


V 


This plate, sold .for a 
world record auction 
price for any piece of 
European pottery, 
came from the 
Collection of the 
late Sir Stephen 
L. Courtauld. It 
is painted with 
two scenes from 
.the Sacrifice of Isaac. 

Sotheby’s regularly 
hold sales of.pottery and 
porcelain which; include 
items of all values. 

.Our experts in this 



subject inspect property at 
Bond Street between 
9.30 am and 4. 30 pm 
on weekdays. 

The annual sub- 
scription to all the cat- 
alogues and price lists 
for English pottery 
and porcelain is £9.50 
and for Continental 
pottery and porcelain, 
which includes maiolica, 
£ 6 . 50. (U.K. prices only). 
For advice on buying 
and selling at auction, tele- 
phoneor write to Jock Palmer. 


A Gubbio 1st ora to plate, decorated with lustre by 
Maestro Giorgio Andreoli, signed MoGo and dated 
ij 2 z, 31 cm., sold «s 18 th Match, 1975 for £55,000 


V 


Sotheby Parke Bemet & Co., 34-35 New Bond Street; London WiA zAA 


Sothebyfcj 


1 ' , CINEMAS 

L 

01* 2-35. 5JS. 8.35. SMtt for J J3 
prog Wcuie ■««■» day. ail peoai .uml« 

? San and Suns. Lai* mdw San. iJ.ASsm- 

UDEON HAYMARKET <930 Z738 277H 

CONDUCT UNBECOMING IAI. S«0- Ocas- 
Wk. 2.00. 5.15. 8 30. SUB. 4.30. 8-30. 
All seats may be* booked. 

OuEON LEICESTER SQUARE <930 Bill) 
A SPECTACULAR EPIC! LEE MARVIN. 
ROGER MOORE. BARBARA PARKINS 
[» SHOUT AT THE DEVIL CA). 5M. proOV 
4. Wk. 12-40, 4.10, 8.00. Sun. 3 JO. 8.00. 
“ Late Show Frl. and Sat. 11 AS, AW Man 
<*• mev Be booked «t tlw bo* office or by 
Boa. 

DDEON MARBLE ARCH 1723 201 1/2) 

ONE FLEW OVER THE CUCKOO'S NEST 
1X1. Sep prou Wk 12.45. 4.15. 8.00. 

PLAZA 1 & Z, Regent SL. SW1. 839 8494 
— Sen. perfa. AH scan bookable for eve. 
re nerfs. Box Office 11 e.m. to 7 p.m. (not 
8 . Subs.i. No phone UooklffOe. 
a 1. LOVE STORY IAA). WkChra. 2 JO. 
10 4.10. 6.20. 8JS- . , _ 

r. 2. KELLY'S HEROES (AI. Dally 2.00. 

U 5.00. 8.00. . Lets, show Sat. tl.ts am. 

PRINCE CHARLES. LelC. So. 437 8181. 
Znd Year. The One and Only Original 
_ EMMANUELLE (Xl Sen. pem. daily 
(Inc. Sun.l 2.4S. B.15. 9-00. Late mow 
Frt. and Sac 11.43. Seen Bookable. 

ME 1. 2. 4, Laic. So. (W ardour Sti 
a 439 4470. " 

° SCENE. 1. Cont. perl*, dally 12.30. Late 
Mow Frl. 5 sirt. 11. 9S. RedfbrdlHoffmin 
a ALL THE PRESIDENTS MEN VAAi 

j Proas- 12.30. 2.55. 5 JS. 8.55. Late 

1 show Frl. and Sat 1IJS. 

SCENE 2. Cont- perl*, dally 1.00- Late 
_ show frl. dr 5ai. 11.30. AI Pacino dog 
, DAY AFTERNOON CXi. Progs- 1.00. 

Y , 3-35. 6.15. 8 JO. Late snow Frl. and Sat. 

2 SCENE 4. corn, peril, dally 12 55. Late 

5 show ph. ft set. 11. so Jaws >aj, Progv 
r , 12J5. 3.35. fi JO. 9.05. Late Ntow Frl. 
yi and sat. 11.50. I 

- WARNER WEST END 
. Leicester ’Square. Tel, 439,0791. 

■ 1. SUNDAY TOO PAR AWAY (AA1. Sep. 

. oroBA 2.20. 4-20. 6720. 8-25. Late 

« Ihow Sat. 11.00 MR, - 

2. REDFOROi HOFFMAN 

v ALL THE PRESIDENT'S MEN IAA1 

. „ Sep prog* 2.0S. 5.05. 8.05. LaM'ahow 
_ Frl and Sat it.oo. 

3. BARRY LYNDON (Ai a Blm bv STAN- 
LEY- KUBRICK starring RYAN 

O'NEAL. MARI5A BERENSON. Fully 
alr-condkfoned. Sep. progs. 2.30. 7-30. 

■ Late show sat. 1 1 .00 o an; 

4. FEDERICO FELINI 

AMARCORO iXi (English LaflDUagei 
.Cont. pro«. 1.10. 3.30. 6.DO. 6.25. 
San. 3-30. 6.00. B.26. Lin Show 
Sat 11.00 p.m. 

LONDON DUNGEON. Black Museum. 
Tooley SL..E.C.1. Dly. 10-6. 403 0606. 

ART GALLERIES 

■WL-™ *• 

ROLAND. BROWSE, and DELBANCO. 19 
Cork St-- W.I. 01-734 7984. Drawlno* 
ol Importance ot the 19Bi and 20M 
oentirry- Mon.-Fri. 10-5 JO tmtll 30t«v ] 

__ J -RIE PARR GALLERY. 285. Kings 
^jHPDARtf 1 * Paintings^ EWE N P H °E^g 

ow 

June 17. July 31. Mon.-Fri. 10^. 

BEDFORD HOUSE 5TUDIO, FRANZ 

go?.?/!!** >:ampim CLASSIC®. 10ft 
Jff"4 |n 9tg n Church Sircar. WJ, 01-229 
6156. Tues.-Frl. 10-1. 2-6. Sets. 10-1. ^ 

MARLOoyucH, bOOIS He SL. W.I. 

5-30. Sat. 10-12.30 until Slst July. 

ART*- SUMMER 
!£Sli ,B ’2n2 N r.X , ” M, C3 Sons. 2-6. 

I 

HENRI MATISW--^hHfl E end DnwtnBi 
— ’Victor WadOlnMOA M. Cork Street! r 
London. W.I. Daily loTl. Tt^FSo. 0 
sat*. 10-1. Until 10 July. . 

i 

CLUBS i 

GASLIGHT. London. Unique ButliMasnier 
Cabaret pob. Delightful debar ot soots 
*™rY half how. Attraaive triendi* oirls, 
**"2**™ discreet service. OmI MoiT p 
fM* 5a»‘fd*I until Hie early hours. u 

4. Duke M York Street. SW1. Tel. G 
734 1071 day. after -8.00 p.m. 930 1646. ^ 


Sk W* 0S57. A It CJft? 
gr All-In Mffnu. Thre* soeet«eul>r Fluor 
KS"* VM S- 12. 4S. 1.45 and mujie Off 
Johnnv Hffwkesworth and FrWints. 



Collecting 


GOOD ANTIQUE glass decan- son" shape, c- 1830. designed by central band, faint' 
ters are items which can still Apsley PellatL It was of cylin- Adam neo-classical t 
be bought at sensible prices, drical form widening sightly impressive are a se 
and, by exercising reasonable from the base to the aigular matching English 
care, still usdd; they are par- shoulders, and cut all over with’ 1 c. 1820, with cut 
ticularly appropriate for suin- bold, vertical flutes. A large prism-cut shoulders 
iaer entertaining, as somehow single ring . was positioned at pillar-cut rings and j 
good glass always looks cool, the base of the neck, and the shaped stoppers, £295 

atfjb SrSSswP hSEeSSm 

of- the 17th century- the word of a wide-mouthed txumoet. the S 13 ***- : -«ey have 


feet, made like that sc‘ 


de«n»r to be applied _,o 


what ’ had 


previously been ^ bjd wtlther 


type of bottle to serve liquor lurnea P UI - we d t 

Martin Mortimer of.-Delo- Kt fSbSlS 
. osne and Son. 4, Campden Hill 1 exoress anni 
globe of around 1680, Road, W.S. who also specialises soeech or toaxti 
ruciform of 1740-1760, in glass, often has ship's decan : ‘ * 


type of bottle to serve liquor 
in at the table. Shapes vaiy 
enormously, from the early mosne 
shaft-and- 
to the 1 cruciform 
fashioned like a Greek cross, 
and the English decanters of the 
late Regency, with flat-cut 
flutes, a pillar-cut Keck ring 
and a cut-ball stopper.. ' 

Decanters specially made for 
e at: *88 are . an interesting 
id practical shape,' and 



These 


— — U euwu 

Dixon, a local glass- stock - of other shapes.. He 


All the dealers 
tioned will give 
just starting a 
and some have 
detailed lists of 
which make a 

Christie’s- sale 
Continental Glass 
July 13, includes 
ship- shapes,- A- n 
tumbler,, witii en* 
and fluted base 
the names of. 
and Nelsom is 
£100*£I50,. and 
memorative 
applied to any 
drinking glass 
which was large 
the othqr parts ant 
dominated- by. th 
inscribed Trafalgar 
Nelson, Jany. 9, 18C 

There is a pah 
decanters too, of 
conical form, .four 
and plain mushroom 


.hovred me M M P^r of ^ ^ of Is 


Derek Davis. :qf Cecil Davis, late 18th-century decanters of them A ■ f e 
bw antique glass consultant at 'pear-shaped form set on rturdy rhinnpnham wntch 
Ugernon Asprey, 27,. Bruton bases, the whole effect of a glass property of’ the late 
treet, London W.i, showed pillar, revealing “ how - far p m p_ F Spicer DSO ' 
tnqa slilp’s decanters in' designers ' in those days leant j 0 ' r £403 at Chris tie' <?n 
English Decanters and -Drink- over to adapt the neo-classical last year ' 


" — “ «^uu6u luxnuure. Aiso imeresung were j_ , • , ' , 

line o£ the items , are still on a good but undecorated pair of pi-.i , 6311 

iq,lay to au, beautiful Ceorg- irL decanted sboat^l^im. j n S jS c '; £ nn “ al . 
“ Il0 “ e ' » n ®»r. -pressed to toe base with toe 

A particularly large handsome factory name, Cork. Glass pufaiicatton The Gloss 
“S* fl ute cut. Company- ■ ' ?0tawta S 

ng, e,iBia, £350-,was sold on An extensive collection of Press, Old Woking,' 
~ . y, t , er smaller antique glass, can be found at £3.50 or £2 JO for memt 
Tb<uuas Goode and Co., the busi- plus 30p postage), is a 
T ? a< V n f ne8S A*® 1 -established as a collection - of writings 
“ Chinaman.^ in 1827 at 15 Kill collectors and enthusia 
Botfl* end Dewnsers J«. Street .Atoover Squwe, before A well-prodeced ■ 

the firm moved to 19_ South' magazine -is Decanter. 
Audley Street, London, W.i, in tion >£6.50 a year, fre 
1845;' Iffere a variety of late Hercules Road, Londo 
is the Georgian English decanters can Although obviously a 
antique be’ bought for around £85-£4fl. wine enthusiasts, it 



1 Rodney 


Useful reading too 


canters with a nautical touch- its tapered lines with-cut broad 
that he describes Is the “Net'anjff hamlw flutes, and. engraved 
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■ AU iee-ercams have some sort 
of stabffiaers. People like New 
». 3? •&'■& •' ■ - •■ V ■ England; who pride themselves - 
- -v ' . ••'•<. ' qp-makipg pure- ice-cream- from 
GPQw^tTO ii»«re«a rarturel. ingredients only; use 
ily ‘ fgr few. r^rat Stabilisers, like egg-yolk. 

PotbiBg.j .jEWoubtedly some -of those 
- purport to irae o»!y natural 

agd-c reasa, ingretircgts in their ices do use 
jffltejc Wrts chemical stabilisers -and though 
fftooiHafigs^ ; this doesn't necessarily matter it 

.Jto® ifeehMlogy seems a prtyV.tbat it, «o’t com- 
viMwae-ioarVast pitfteory to.maksthv clear so peo- 
y'^p&poistlAm: aad ple; know what they are eating. 

p ®* 1 * ^ 1 — *?£ Tiyihg to track down .this 

alt However, if-gdp read week-, which ice-creams are 
1 st of ingreoieoits coarfcikied nearest .to .:.-ltoV genuine old- 
e ice-cream •jnd ^.at iitobic fashioned article wasn't- easy end 
ae. public ;.|t ' 4 Mart 'irudsa the res iilts, ~w«re in sqme ways 


lliWJg.i 



The great thing about British weather is that it 
always catches us by surprise. Heat-wave this 



loos and * FonBy Food Tacts people like'' New England and 
ins Maid Raspberry Tipple Losely. hive very thin, if any, 
ade up per cent. disriibuliorL Berterelli are aii. 

25.4 -per 'wart. sugar of exception and - ire available' from 
itfc - kinds; >--8:3 : per 'cent Tesep.. Safeway and other super- 
able fats; 2,9 per rent., pro- ‘markets with. biK enoogh' storage, 
from 8 per cent,, skim; milk In some areas there . are local 
er and ' tb*- : rtreiks - of small manufacturers who provide 
/berry’ are: -pink-coloured genuine ice-creams made from 
artificially flavoured. The pure fresb ingredients and the v 
mam.' then has emnlsi- are. well worth tracking down 
and stabilisers in it. to ahd supporting. . 

• it stay smooth and cream- Secondly, mot* the best of 
Then the whole, lot is the icecreams aren't available in 
ped ' up wift the same hjge quantities so those of us 
mt ttf air to make; it flight with freezers wanting to Mock up 
fluffy.” - on good makes can do .so only 

spite of the off-putting list by buying in ' quantities of no 
■gradients there’s no doubt more than l litre.- •’••• 

- by and large the two giants. New England ice-creams wers 
s and Lyons, who between started by. an American, Bill 

account for nearly 80 per Blackburn, .just over, two years 
of the total. £202 m. ice- ago and he . uses Devon cream, 
n market have provided a a0( j eggs. Vanilla ice-cream .con- 
ox . pleasure for a lot of tains vanilla beans,. chocoidte has 
le over the years. So the Van Houten chocolate and so 
ose of this article isn’t to, on. They taste . absolutely 
» what they do but : rather authentic, and are used by some 
a plain what is available on P f our best restaurants— Leith s, 
market as a. whole. and why Carrie re, Scotts, Burkes etc. On 
' ice-creams' are considerably j^y 12 they’ll be opening an ice- 
? expensive than: others, cream parlour in Harro&r the 
ie two basic .categories of ice-cream ; will' still' be. available 
ream in', this country." are from Harr ods* and good grocers. 
i ice-cream (which always Prices . are. not way_ out con- 
“ dairy" on the label) an'd sidering the quality of the in- 
da try. normally labelled- as gradients: } litre of vanilla, 
g just “ice cream” though chocolate, coffee ot peppeimkit 
1 tains non-milk fat ” must is 66p. 

w. The difference between Losely Park Farms make ice- 

- two is that dairy ice-cream creams which taste outstandingly 
- 1 only contain dariy fats fresh and flavonrsome. They use 

e non-dairy ice-cream must milk, brown sugar, frozen' fruit 
a certain- proportion; -of fats 'and cream and they make four 
t those fats may be vegetable icecreams and two sorbets, of 
animal other' than cream, which perhaps the most exotic 
manufacturers are not ob- are the Acacia Honey and Stem 
1 by law to state the -.type. -Ginger and the Brazilian Mocca 
eyounngs are even more ice which has chocolate 'chips in 
Plicated. A chocolate ic* it . They are at -Harrods, 
m has to contain between -5. portnum and Mason, Holland and 
In ***£ **?*■ * ea [ c ^° f 1 5 Barrett and health food shops 
2SS?R™-° ®nd Hist from 6S^-80p for f litre, 

jcolate flavour .-.Similarly a 'Berloreili have-'- been taken 

im^JESFSn- «« ,St ov ” b - v «*• Lyons group but 
?"! y «* ° U 7* " LEU have retained the identical mann- 
*?*.. w factoring processes which means 

•rush wtihTSr?wti5i that thpy u * e pure truit chocolate, 
•rusn wiui a sirawoerzy v hat- flUtSi butter, cream and eggs. 

Lv „ „ ol ° c ,f haod * They offer six different flavours, 
uw berry flavoured one must *rhe {.litre size prices vary from 
iredommantly flavoured with ^p for vanilla to Tgp for praline, 
woeiries. • • 4 . - They also make 2 litre packs of 

he factors that mostaffert the vani , Ta (£i.78l, - slrawberrv- 
hty of ice-cream, and there- (£2 . 13) . chocolate (I1.99V and 
•, its costs, are the. amount of coffee <£t99). 


men are to be believed, there are bound to be 
others. So this week I’ve looked at a few of the 
thing s to which we turn when temperatures rise’ 


the amount of fat and the . Dajnilles are the latest ODera- 

- • • • t>if 









mn » S — — and Spare bottle screw tops. In our picture it shown, from left to right, some of the accessories 

IfOvO Mil XCfS When you have emptied the gas for making your own soft drinks at home. 5parklets Aquarius 

IT WAS when 1 started to count cylinder (it should make between Syphon (about £5 JO): next to it are two bottles of sparkled H beer 
. up -just how much I'd spent on 80 and' 100 eight fluid ounce Concentrates (3flp each). Tapio Wirkkala's old fashioned Gaissa 
soft drinks for myself and the bottles Of soda water, depending glasses are £1J55 each (pi&p 90p for 6). Sangria Jug by Dartington Grass 
rest of the family over the last on bow prodigally it is used) is £8.75 (p&p 95p) and the Gaissa ice bucket and tong set is £8.95 
'weltering days that I realised you will>need to replace it with ( p & p 95p). All the glass is available from Heals, 196 Tottenham 
I'd either have to find a cheaper a full one. These cost 99p and Court Road, London W1 A IB J and the prices for Gaissa glass will be 
way of byymg them or .we'd all together with the cost of the as stated after 12 July (it is more expensive now). Finally Kenwood’s 
have to stick to water.' Purists concentrates (£1.28 for a one-litre Sodastream is widely available at prices between £12 and £19. 
would ;say that that would be a bottle), are the recurring costs 


lot better for all of us but some- involved in using the Soda- j, e bought from off-licences. Peter but they are more competitive 

stream. If you are planning u D om inJc shops and major depart- when it comes to things like tonic 


how it’s not very jolly. Prices 

aren’t very jolly either. With large party, it is a good idea to m7nC stores.*' ~ " 5 ’ ‘ and dry ginger. Sparklets price 

bottles of Salisbury's Cola sell-, buy a spare cylinder — which Sparklets are well-known, of is about 5p for S fluid ounces, 
ing at 19p for 35 fluid ounces, costs £5.49. course, for their collection of whereas at Tesco 8^ oz bottles of 

cans of Coca-Cola at anything One bottle of concentrate soda syphons but about three tonic and dry ginger are selling 

from lOp each, and bottles of gives up to 46 measures, depend- years agei they introduced their for 0!p each. 

Perrier water at 35tp. not many ing obviously oo how strong you miser drinks which enable you to For those who prefer old- 

Fanulie? can afford to keep the-]ik e the flavour. Working out the do much the same as the Soda- fashioned real soda water (that 

fridge plentifully stocked. precise cost of each drink is a stream — make your own soft, is carbonated water with the 


. So this week we've been look- little difficult as the strength of fi?yy drinks. The range of mineral salts that the old- 
ing into ways and means of the concentrate varies and so flavours is smaller, the initial fashioned soda water used to 


• making soft fizzy drinks at home does the number of eight fluid DU tIay considerably less — a good have! thgre are battles of soda 
and it is undoubtedly true that, ounce bottles of soda from each- 5y pbon can be bought for an off!-, tablets to add to the syphon, 
if yon can afford to make the cylinder but by averaging things retail price of about £8.60 These cost 32p for 50 tablets, 
initial outlay or better still can out, I calculate that an eight- but in practice they are available There are also Vichy and Seltzer 
persuade somebody to give you ounce bottle of Sodastream drink £or ^ nttle' as £550 tablets, which cost 32p per bottle 

-the machine as a present, the costs about 3{p— disregarding the The basic - principles of the of 75 tablets, 
cost of drinking can be cut con- original cost of the' machine. soda syp hon are not easy to Most of us in the office, where 
siderably. Sodastream has a formidable explain in writing but are in fact we’ve been testing out these two 

There are two main products list of flavours including Scot- ■ simplicity itself once demon- machines, agreed that the 
which. are aimed at this sort. of land's favourite called Iron Brew s trated. A small Sparklet bulb flavours, are not the same as 
market The Sodastream by Ken- which is a bit like Tizer. Too ( Q5 p f or io which makes 10 litres ready-bottled bitter lemons, coca- 
wood is tbe more elaborate. It many'soft drinks can be very fat- 0 f s0l ja water) is used to produce colas, ginger ales. etc., and some 
coats officially £19.98 but in prac- tening so their range of low a s y p hon full of soda water. Con- we- liked better than others. But 
tice if you shop around (try calorie flavours interested me in cent rates then enable-you to turn it should be remembered not 
Boots bigger branches. John particular. These are sugar free ou t a m ix of Indian tonic water, only are they cheaper but both 
Lewis stores and Selfridges) it and therefore suitable for dia- bitter lemon, dry ginger ale. the machines offer great 
can be found for £14 and £15. hetics as well as slimmers. There co i a> oranac or lemonade. A advantages in terms of conveni- 
The Sodastream basically is a is tonic, lemonade, cola, bitter bottie of the concentrate makes ence. Humping home endless 
machine that holds a big cylinder lemon and dry ginger in this up to 20 glasses ( again depending bottles is heavy work and even 
for carbonating water (that is. range and there are. only two on the strength of drink the best-organised households 
turning it into soda water) and calories per 8 oz bottle. required) and costs 30p per tend to run out at inconvenient 

there is a wide range of concert- Sodastream is widely available bottle. Again it is difficult to be times- 

traies which you add to the soda from all Kenwood stockists which precise, about the cost per glass The drinks are much improved 

water thus turning out your own include major department stores but it is in the region of 3?p if really cold and Sparklets sug- 

tonic. cola, hitter lemon, ginger as wen as Boots stores with while 8 fluid ozs. is roughly 5p. gest that the best thing to do 

ale. appleade. etc. household departments. Timothy Sparklets freely admit that -is to keep a jug of iced water 

When you first buy the Whites. Rumbelows and Currys, their cola isn’t as cheap as. for in the fridge and use that for 
machine it comes with three The concentrates and refill instance. Saiosbury’s 35 fluid charging the syphon— rather 
different concentrates, spare cylinders are made by Soda- ounce bottle, at 19p (Sparklets than keening the syphon itself 
bottles, a gas cylinder, a measure stream of Peterborough and can equivalent price would be 22p) in the fridge. . 


*1 u*?} * S J*?*?* 011 tion in England. and consist of a - 

) e. the. better the ice-cream; chain of . h shops. se!ling\Hheir 


!‘L s3 \?i r ’ *5..??®^* fat and the 32 flavours; They use milk, iream ^qq| C aWi pUS 


'/tape 


r. 


ter fat. However, every: Ice- ,^ d sugaP bu t were not. 'forth-. 

im does need an atr. content— coming on the subject of stabi- CAMPUS Cooling Box 

heavy and . leaden Jisers. They specialise iff exotic be used in conjunction 

rji mvtrtprin.iR amort of 5?™“” Jfosted puncb and Witt, ice-packs or FreezelLas and, 
he most mysterious aspect or star spangled-* berryw-which is jn the past. I’ve found this type 

creams ana the one on which, july’s-fiavour of the month. of . box invaluable for 

the manufacturers we spoke Their prices seem exceedingly camP in R Qr picnicking in hot 
vere least wtJMng to expound b igh and work out- at £128 for c^e* Tl£ icc- .ck .r 

hat of the stabilisers nested ab Q U t * lijre although it is in Freezellas need to be put in the 

help ice-creams keep their fact sold by. the scoop— 3 scoops freezer compartment of tbe 

ae. Most of the cheaper ice- -cost about 54p. 


. . . , _ .... ---- „ , . fridge for at least 12 hours' in 

.ms have chemical stabilisers.. Marine Ices, of 8 Haverstock freeze hard, 

hesc help an icewrream to Hill. London, NW r 3. has, alas, are ^eu useg i n the cool 
” its shape for far longer than gone 6ver to vegetable fat for box t0 ^p keep the temperature 
•ould if only natural ingredi- over-flie-counter sales though all d and this combined with the 
. were used. Unfortunately at the fruits, nuts and so on we -jpsujatin® properties of the cool 
same time it usually alters genuine. Half-litre of vanilla '»*■ box mean that things like butler. 


taslc so that the creamy about 23p. 


itted pictures 


milk, cheese and cold drinks can 
i.be kept relatively cool through- 
jdut a long hot day. Obviously 
*some coldness - is gradually lost 
and it should ppt be used fnr- 




ice-creams or mousses' which cool box can't be used for keep- Both ar 5 ■ e av ® ,la j?*5 J 1 ’ 0 ™ 

• need, much colder temperatures ing things hot. li-cosis £5J5 and ridges, Oxford Street, London, 
ito retain shape and texture. The the ice-pack shown with it is 30p. wl. 


CINA is offering a nice, smrnl service for those vho zrxmt 
present that has an individual touch. .If. you send 
„i a photograph foi whomever dm chtttsoever yw 
am ft ecu ^ embedded into 1 he hd of a small round ceramic 
■ and then globed drer so that it stays then, more or less 
■manenily. t ducss ti ydn ckaiifte your off eerfoas you'll need 
irtwfc the lid or throtc it out. Send a black and whae ora 
ai picture, measuring np.ta 2 iiiehe$ across, and il will then be 
umed on the lido} the green ceramic box. The box runes 
tb.tiu *# Tticcswremeiir, depending oti the size, of the •. 
ifonrapii, mwt between i*i indies fo 2J indies «w* ond is 
mi i 1 inches high. The cost for the.semce is £& 00 and 
tage is 42^ exriu Cneriia ix of S Ettgtoftd's Law, Loudon, 
Mand 4 Ladbroke Groat. London, W1I. 



Big mouth 


ENTERTAIN IVIENT GLIDE 


OPERA fr BALLET 


COLISEUM 836 3161. Until JutV 17 
NUREVEV FESTIVAL • 
Eirgtu 7.30 Mat Sits. S.ZO. TonlBHf 
NURCYEV AND FRIENDS. Jill, 6 to 
17 Nureye* antf ths S>.onl»H Ballet. 


THEATRES 


DUCHCSS. 836 82*3 £»snmas 8.00. 
Frl. Sal. 6.15 and 9.00 


COVE NT CARDEN 240 1 066 

THE ROYAL OPERA 
TodJ. at 2 & Wet). 7.30 LA BOH EM E: 
Mon. & Turn. 7.30 Un Hallo In maschtra- 
Scjti ava latilc ev-.eot Wed. 

THE ROYAL BALLET 
TrniQtt Tue. & Frl. 7.30 Rituals. A 
Me nth in the Country Tnais oa* lie deux. 
E'ltc Svncapat.ens Seals avail. Tonight. 
65 Amohi' seats ler all oerfs. on sale 
(ram 10 a.m. on'dav 


OH! CALCUTTA! 

NOW IN ITS SIXTH YEAR 
** Brea : h taking | v Boau-.ilul.” S Tel. 


1 The Nudity is Stunning.** O. Tel. 


DUKE OF YORK'S 0'-Bj56 SIM.. E»s._*. 


Saturday 5.15. 8 30. Mar. Wed. 2.30. 

ELIZABETH SEAL. SHEILA STEAFEL 
"Dances stunningly. It's hilarious F.T. 
"The tunny and charming ' iGdn.i 

SALAD DAYS 

■■The company are as magical as their 
Piano a touch al spring and laflodiis 
in the West End. -- O. Telegraph. 


Qpr[ ; . 1 FORTUNE. 836 2236 

OPERA , ro _ , h - . 


OLYNDESOURNE FESTIVAL . 

Until Aug. C with the London Phil-, 
harmonic Orchestra. Tonight. Mon. & 

Thur. at S.10 Mouifi Le none di Figero 

7 am or A Tues at S 30 Verdi'l. Falstalt: 

Wed £• Frl al 5.50 R. Strauss' CauncCiO: GARRICK THEATRE. 
Passible returns only Bax Office. Giydne- 1 Evenings B 


Trans, here Mon. 

next trom the Savoy Theatre. 

AGATHA CHRISTIE'S _ 
MURDER AT THE VICARAGE 
SECOND GREAT YEAR ! 


bouL”?.- Lcwn jRinjm?r 8124111 *_ n>bs i 


S Title rt. 

1010 


124. tVIginorv St. *01-935/ 


LONDON PALLADIUM. 437 7 37 3 July | 
8-29. Evgs. 7 30. Mat. Wed. Sat. 2 45,. i 
First time ever as a 
FULL LENGTH 3 ACT BALLET 

FRANZ LEHAR-c i 

THE MERRY WIDOW 

PertornnKj by 

THE AUSTRALIAN BALLET ( 


01-636 4601. 

Frl.. Sat. 5 30 and 8.30. 
RICHARD BECKIN5ALE Is 
"fide-uiiltingi/ hinny" 'Daily Mall) In 
FUNNY PECULIAR 

"Mike Stott’s exceptionally hne. vastly j 
entertaining hrimani comedy. 1 S. Times. - 
•'More good laughs than any other Play 


THEATRES 

PHOENIX THEATRE. 


Opens' Wednesday.. . J“ lv 


836 861*. 


OINAH DAVr 

SHERIDAN LANGTON 

and WILFRED HYDE WHITE In 
THE PLEASURE DF KI5 COMPANY 


PICCADILLY. 437 <506. Mon. IS Frt» 
8.00. Sats. 5.30 6 830. Mats. Wed. 3. 


JEROME^ KERN^S HIT MUSICAL 


FERY GOOD EDDIE 
LOVELY 10 look at. DELIGHTFUL to 
hear and HEAVEN to watch " D. Exn. 
•• Absolutelv enchant i no. I reaHv loved 
It." N.Y. Times. FuHy Air Cond. 


PRINCE OF WALES. 01-930 B681. 

Mon. -Thur. 8.00. Frl.. Sat. 5.30. 830. 
"A Great Mew Musical." Daily Mirror. 
MARDI GRAS 

"Brilliant. Most eliciting musical for ■ 
long, long time." S. Times. "At last a 
British musical to Sing about." S. Mir. 
"A really swinging musical." N.e.W. 


QUEEN'S. 01-734 1T6B. Evenings 8.00. 
Mat. Than. 3.0. Sats. 530 and 8.30. 
Winner of all the awards for 
BEST PLAY OF THE YEAR 
Michael GAMBON In Simon GRAY B 


in London." Observer.. 

GLOBE THEATRE," 


01-437 1592. 

Evenings 8.0, Sat. 5.30 and 8.30. 
BARRY HUMPHRIES In 
HOUSEWIFE-SUPERSTAR 1 ! _ 
SADLER'S WELLS TH. Rosebery Ave. EC1 J FulpRC PERFORMANCES 


OTHERWISE ENGAGED 
Directed bv Harold PINTER. 


"837 1672. Recorded Wtp. ml.: 278 5450 I GREENWICH? 
FINAL DAY 
BALLET RAMBERT 
50th ANNIVERSARY SEASON 
Tonight 7.30: Moveable Garden. Jude- 
mrnt o' Paris. Table. Blacl- Angels. 

" The Company have nwr done better 
—Evening Standard 
From Mon: DANCE SENEGAL 
Evgs. 7.30 Mai Sits. 2.30 


THEATRES 


ADELPMI THEATRE. 01-636 7611 

Evas. 7.30. SltL 5.30 & 8.30 Thur. 3.0. 
“THE NEW 
IRENE 

IS THE HOTTEST GIRL 
IN TOWN." Daily Mail. 

"IT MAKES YOU REMEMBER 
WHAT MUSICALS ARE FOR" Times. 


4 .'ERY B36 3878. . Evenings at B OD. 
Mats. Thur*. 3. Sat*. S A 8 15 sharp. 
National Theatre Production 
COLIN BLAKELY in 
EQUUS 

by PETER SHAFFER 
Directed by JOHN DEXTER 
■"STUNNING and COMPELLING. Stand 


_ . Crooms Hill. S.E.10. 
£858 77S5.I Until July 31. 
Evenings 8.00. Mas. Sat- ZJO. 
STEVEN BERKOFF'S ■ 


.1 


RAYMOND REVUEBAR THEATRE. 

734 1593 (at 7. 9. II p,m. Incl. 

PAUL RAYMOND present* 

THE FESTIVAL 
OF EROTICA -76 

FULLY AIR CONDITIONED — You may 
drlr.k and , smoke in the Audllorlum. 


HAY MARKET. 930 9832. Evenings B 00. 
Mat. wed. 2.30. Sat- 5.00 and 8.15. 
Edward Woodward. Geraldine Me Ewan. 
Stephanie Beaduun. Ccoifey Palmer 
in Frederick Lonsdale's 

ON APPROVAL „ , 

"You should rnsh "to see it. ' D'y. Tel. 
vlt got my approval." E News. 

“An evening of comic delight." 
Harold Hobton. Sunday Times 


REGENT. 323 2707. Evenings 8.30. 
Friday and Saturday 7.0 and 9.15 
2nd YEAR OF 5ENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE. COME 
AN ADULT MUSICAL 
-'Never a dull moment." Evening N«wa. 
100 tickets held lor sale at door. 


HER MAJESTY'S 930 6605. E**. B 00. 
MjU Wed. 2.30. Sat. S45 and C.30 

IPI TOMBI 

"Pulsating musical ” EN Seat: £3 to 50o 


ROYAL COURT. 730 1745. Alr-Cond. 
" Fantastically successful Beckett season 
Harold Hobson. Sun. Times. 

Last Peris. Today S. 0.30 
ENDGAME 

SEE ALSO THEATRE UPSTAIRS 


KING'S ROAD THEATRE. 352 7488. 
Mon. to Th. 9 00. Fri . Sat. 7.30. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
-'Impossible ro over-oralsc " Punch. 
NOW IN ITS 4th ROCKING YEAR 


ROUND HOUSE. 267. 2564. Mon. -Thu ra. 8. 
Fri. and SaL 6.0 and 9.0. 

LA GRANDE EUGENE 
** Wonderfully stylish, not to be missed 
at any price." Fin. Times. 
Combined SUPPER SHOW £5 
ICE-COOL WINE BAR 


ALDWYCH. 836 6404. Ini. 836 5332. 
Roval 5hakespeare Company 
Eugene O'Neill's 
THE . ICEMAN COMETH 
", . . brilliant production ." Guardian. 
Tonight at 6.30. 

To he Joined In repertoire by 
Bernard Shaw's THE DEVIL'S DISCIPLE 
ijulv 5. 6 7— Theatre closed lor 

rehearsals. Box Office 1 0-6. i 
Reduced price orevtem from 8 July. 


SAVOY 83E BBSB. Today 5 & B 

AVRIL ANGERS and DEREK BOND In 

LYRIC. 01-437 3686. Evening! B.O. I AGATHA CHRISTIE'S 

Mat Wed. 3 0. Sat 5.0 and 8.30. I MURDER AT THE VICARAGE 

I JOAN PLOWRIGHT. JOHN MOFFATT [ Tran*, to Fortune Theatre Mon. neart. 


JOHN 

in THE BED BEFORE YESTERDAY 


Comedy^ty BEN TRAVERS. 


"THE FUNNIEST SEX COMEDY IN 
LONOON." Slmday Telegraph 


AMBASSADORS. 836 1171. E*0L 8.00. 
Matt. Tins. Z.30. Sal 5.30 and 8.30. 


HAPPY' AS A SANDBAG 
WONDERFUL HIT 


THE WONDERFUL HIT MUSICAL 
'Delightful. Don't miss It." Dally Exd- 


APOLLO. 01-437 2663. Evenings fiOO. 
Mat. Thors. 3-01. Sat. 5.30 and 8 30. 
PAULINE COLLINS JOHN ALDERTON 
CONFUSIONS 
An entertainment by 
ALAN AYCKBOURN 


LYTTELTON mew National Theatre). 928 
2252 Todav 2.30 & 7 45 BLITHE SPIRIT 
by Noel Coward' Wed Thur & Frl. next 
7.45 Weaeons of Happiness Over 100 
ekCPlteni £1 seats on sale day ol per- 
formance Irom 8.30 «.m. 'MAT & EVE). 
AIR CONDITIONED. 


MAYFAIR. 629 3036. 493 20J1- 

i ULLY AIR-CONDITIONED 
Mon. .Thur. 8.15 Fn. and 5a> 6 30. 9 
NEW AMERICAN REVUE„ 
WHAT’S A NICE COUNTRY 
LIKE US DOING IN A 
. STATE LIKE THIS ’ 

"FAST. CLEVER. TOPICAL ENTER- 
. TAINMENT" Variety. -WHAT A 

DELIGHTFUL EVENING- Fin. Times 
Seats '.3 ioBPp, C»b. Dnr.-Thtre, £6.80. 


ARTS THEATRE. Mon. fo Thuri. at B.30 j MERMAID. 248 7SS6. Food 24B 2835. 


Friday 


id. Saturday 7.00 and 9.15. 
TOM STOPPARD'S ! 

DIRTY LINEN , 

"Hilar ious ■ . ■ ae ? 11." S unday Times. , 

CAMBRIDGE THEATRE. 01-836 6056. ' 


SAVOY. 836 BBSB. Reded, price Prevs. 
from July 9 at 8. Opens July 19 at 7. 
ROBERT MORLEY GEORGE COLE 
•n Ben Travers' Comedy 
BANANA RIDGE 


ST. GEORGE'S. SHAKESPEARE. 

"London has a caul red a beautiful 
new playhouse." Dally Telegraph. 
1609 119B.I 49. Tufnell Park Road. 

Islington. N.7. Evenings 7.30. 

Tonight: 

ERIC PORTER. LYNN FARLE1GH In 
TWELFTH NIGHT 

"A NIGHT TO REMEMBER - O. Erp. 
Opening Thursday. July B: 

ALAN BADEL in 
RICHARD III 


ST. MARTIN'S. 836 1443. Evenings 8.00. 
Mats. Tu«. «l 2 45. Sal. S.O and 8.0. 
AGATHA CHRISTIE'S 
THE MOUSETRAP. 

World 1 * lphflfl»l-e*«r run. 24Hi Yur. 


SHAW THEATRE. 388 1 394. Timothy 
Dalton. Maggie Fitzoitobon In BLACK 
COMEDY and WHITE LIERS bv PETER 
SHAFFER. Evenings 7.30. 

FULLY AIR CONDITIONED 


In jug 



Fine Furniture- Limited 

Lea cmbm- Oak Lodge jQrtve, RctftolU Surrey 
Horiey <ST0.(J89 3*)'711?0 ' 


TV *1ci1ls of tije Mastar Craftsnuro are more precious to-day 

lhan ever before. - - — ; • ■ • .... ; 

AH our faraiture Ib made by Vnd ji*inC - the traditional 
m«*t)rodN. Each piece is auttenUMted sudreidually by tbe 
craftsmen wtoereeted it. 

*part from the tissue styles, vo deago sod tnake any- 
K«afi that cun be made i a hart wood or nr* timbers. 


&H1S NEW lasnlated.fbod jar a LARGE jug protected by three « nA 

t-^rom Insaln has a spleadwU> j aV ers of insulation but that jstill AaOOt*^ XRO M-c • • • 
wide month so that K is - manages to be light and strong THIS WINE COOLER is rather 
to 411 with foods of all sorts. It is ^ ^ thing tor -keeping special— it’s exceptionally pretty, 
Has a.' capacity of 30 ounces and foQd or drinJ? hot 6r coW> Ic quite unlike the garish-coloured 
could he used for noups or a good amount, 2.9 litres, plastic which- so often greets the 
stews oh unexpectedly cold days and woaW ^ idea i for transport- eye. It’s made of tdle (a teeh- 
hr, during hot spells, for ro,d j drinks whether hot or cold, nique of painting on metal) with 
- soups, salads, yoghouri, fnut ^ cubes 0P diced food (chili a layer of insolation which will 
■h fafean d so on. It’s altraetirely ^ came, etc.) for picnics, boat- keep a ready-cooled bottle of 
Tcotodred — mainly grey with w journeys: wine cold for several hours. 

] either red or blue; trimming, and Tj, ere is a dear chart printed Using this cooler instead -of an 
■** .widefy aiaiteWe from places ^ jug’s wrapper showing ice-bucket saves trudging to and 
tike .Timothy Whites, Bo ots s hops j-ppgfcly iow much heat and how from the fridge and keeps the 
with household departments. much col d would be lost over bottle free from condensation and 
branches of . the John Lewis 24 hours and this indicates drips associated with ice The 
Partnership and Lewis s. The c j ear jy that it is better at con- charming design Is taken from 

1 serving cold than heat and That an original early 19th-century 
it operates really very efficiently engraved copper plaie and Ihe 
over tour "hours but less weU colour scheme is charcoal ou an 
over 24 hours. ivory stippled background. It 

It's very tight and strong. Is costs £14J0 and is exclusive to 
' made by Camping Gaz and costs Halcyon Days of 14 Brook Street. 
£3.99 from Selfridges, Oxford Loudon wiy 1AA who will send 
Street, London. Wl. It by post for fiOp. 


recMBmeuded 

about £3.75. 


retail ' price is 


Pictures by Terry Kirk 

and. Ashlftr Ashwood 

P iwin gi .by F Tajik Wheeler 


Ewttlwrs 8.00. V/ed. 3.00. Sal. 

4.30 and 3.00. - LIMITED SEASON. 1 
JANET SUZMAN. NIGEL DAVENPORT* 

• JUNE RITCHIE. ANGELA DOWN. 1 
PETER BYRE. SUSAN ENGEL. J 
JOHN SHRAPNEL. PETER BAYLIS5. 

SEBASTIAN SHAW In 
JONATHAN MILLER'S Production Of • 
THREE SISTERS 

"A gloriou* fvenlng." Irving Wardlff. I 
Tim«. "Simohr. clearly. absolute 
uerfert' — a matchless cvrnino from s 1 
fruitless ust." Jack Tiflker. D. Mill.. NEW 


Last 2 perts today S O * 8.1S 
M'Uicent Martin. Jull> McKenzie, 

K"V>d y.isr’i*" F'M Cll->r» r ‘n 
SIDE BY SIDE BY S9N9HFIM 
A Musical Entertainment 

Stn*rM1rff " Tgl -- H'y a " ^ VD - ! KTitANi] atr :eeo. Evenings 8,00, 

S M« t - Thufi- 3.00. Sals- 5.30 and 8 JO. 
Transfer* t 0 Wynaitw i Jl-Iy 7 .Doris Hare. McDonald Hobley. 

I ,i I v 5-8 I Arthur Howard. Barry _ McGinn 


MERMAID- =4* 7656 Preys, 
n-swis J-.ly 9 PATRICK ‘‘ArGILL m 
SOME OF MY BEST FRIENDS ARE 
HUSBANDS a nrw edmedf ‘wr Hunh 
Leonard J>ily 7 9 in. 12 » 17 *• 11 
p.r.i, ^PlK6 MILLIGAN. 


NO SEX PLEASE. WE'RE BRITISH 
Directed by Allan Davis. 

6th HYSTERICAL TEAR 


NATIONAL THEATRE. See under 

LYTTLETON AND YOUNG YlC 


CHICHESTER. 0243 B6333. Today & ! 
July 8 at 2.0. July G at 7.0. NOAH: \ 
Tonight A July 5.7 UK 7.0 TWELFTH i 
NIGHT. 


“NOON, D-urv Un*. ot-a"5 0072. 
FULLY AIR-CONDITIONED 
Evas b 0. Fn . Snr GO 9-45. 
BRIAN PROTHEP*? In 
LEAVE HIM TO HEAVEN 
The un Rock M-vcal." E»ro News. 
“ Marvelloiii." s. Timet "Sensanen." Mi 


TALK OF THE TOWN. 01-734 5051. 
FULLY AIR CONDITIONED 
From 8.15. Dining and Dancing. At 9.31 
REVUE: SWEET TEMPTATION 
and al 11 P-m. 

MEL TORME 


COLLEGIATE THEATRE. 387 9629. J 

•IOOM4RURY SUMMER SHOWS. Eyns. | OLD VC 928 7616. 

B.O. Sat. S.O. B.30. Until July 10.1 Odens Jul* 

rODCO tCanadai In Laugh your oott | THE WHITE DEVIL 


THEATRE UPSTAIRS. 730 2554. Air. 
Cond. Evenings at 8.1 S AMY 1 THE 
PRICE OF COTTON bv Michael McGrath. 
(No membership required.! 


nT. i ' r ' frnm I VAUDEVILLE. 01-636 9968. Evgs. 8.00. 
Pwt. from Matt. Twa 2.4S. SaL 5.00 and 8.15. 
' L | GERALD HARPER 

Xrr h tJ2£ L S?‘S^ FtS Slir fc ?n t 5 > UMA STUBBS.” PRUNELLA GEE 

Mmvre Python" 1 52? BT S^HriaS. EDWARD FOX in In BAGGAGE 

— Men tv . Py Hi on. T IMK . otheuxi. E,s. 7 AS Mac. W"d . Than.. "Atiiac-.ive. witty and very lunnv." E.N. 

'EDY. 930 2576i Evening* 8.15. Sa? 2 30 fSvnrfir 8 a.m. John Martvn.l j THEATRE AIR CONOrffONED 


Mat Thur. SO. S*L S-4S arid 8.20 J 
KENNETH WILLIAMS. PEGGY MOUNT. Mm.-Thnre. « nn 
RRYAN . PRINf-l E in 1 6 -' 00 

SIGNED AND SEALED 


CRITERION. 030 3214. Air Cond. 

Evgs. B. Mat. Thiin. 3. t,*«. SJO. 8.30. 
ALEC MerTWFN 
MICHAEL BRYANT 

JUDY PAeeiTT ANNET-rc erQSBIE 
In THE FAMILY DANCE 
by Felicity fcmwnr 

‘■An ew-nmn of ur»Ilqv*.ri ■'•linh* It I* 
that rare thioci a play (or alt el ay g ea rs " 
HarqM Hrihson. Sunday Tunes. 


01-437 6834 
Fh.. S»t B OO 6.40. 
JFK UR CH RIST 
SUPERSTAR 


'/■CTORIA PALACE. 634 1317. 

Evenings 6.00 Wed- SaL 6.00 & 8.45. 
TERRY SCOTT. JUNE WHITFIELD 
j A BEDFUU. OF FOREIGNERS 
I "OF NlHNELY HILARIOUS ... an 
57 5 ' ! okcecdliwly lunnv ewninn " Guardian, 
□inner and best stalls £4 ine. (Mon-Th.i 


DRURY LANE 01-F3R 8108. 

Last nerfv, mnav nn & 7.30. 

ROY CASTLE 
as BILLY 


PALLADIUM. 

J'jlv F-2S. BeeV'ing Nos Open. 

THE AUSTRALIAN BALLET . . , 

•B their bjllftlc T-tv.-en pi ! wE5TMIhBTER 01-834 02B3 

THE MERRY WIDOW ' Evenlrta* 7A5 Mat. Wed, S«(. 2.30- 

currently a s*u-nr 'n America. . RIDE* RIDE? 

Critics my , A Musical about John Wester 

A great Bin wiyjdmfi cake ol a pro- . “ One ol Ihe m«l asNmishing theatrical 

wa'iji^oton Post. ■' Sumptuous ; events this year " Guardian "It 

ffjus.tal graced *»ith Jnvdv i duserves a future In the West End." Stage 


dnttson ' 
dancers ' 


DRURY LAN*;. F'K fl’OB. Ooims Juhr 22. t 
A CHORUS I INF I 

"A MUSICAL TO SING ABOUT FOR. 
YEARS." Chv* Ba/pftf, New Vprk TJmej. 1 


Clive Barns. New Yarn Times 

j PHOENIX THEATRE SFASON 1976. 
Ust wrl». toriav 3.0 and 8.0. 

ICE REMECK- 
KEIR DULLCA 


WHITEHALL. 01. 9T0 6692-T76S. 

Evcnlnas at 6.00. Sets. 6 45 and g on 
PAUL RAYMOND ore^ent* 
COME INTO MT BED ' 


ALFRED marks. «wiah karun THEATRES ARE CONTINUED ON 


BOOK NOW. Tel. 01-036 8611 


f ACE 8 








___ . _ __ ___ _ 




IQ 


HOME NEWS 


i. 'f- ‘ 



.Zbe Financial Satia^iJnfe? -3 I 


Airlines 

agree 

overbooking 

scheme 


Bjr Lomo Barling 

PASSENGERS who are booked 
or confirmed on scheduled air* 
line flights in the ILK. will be 
eligible for compensation If 
they cannot travel as a result of 
overbooking, the Civil Aviation 
Authority said yesterday. 

British airlines have drawn 
□p a voluntary scheme for com- 
pensating such passengers, in 
which foreign airlines may also 
participate. A similar arrange- 
ment has already been intro- 
duced in the UJS. 


Shell and Esso see 
Benn over BP 
North Sea deal 


BY BAY UAFTEft,. ENERGY CORRESPONDENT 

SHELL and Esso hare had more produced from the North • Sea 
talks with Mr. Anthony Wedg- as from January 1. For the first 
wood Benn, the Energy Secre- two years, however. BP will buy 
tary, over the possibility of con- back the oil at market price, 
ceding State participation in 
their North Sea oil activites. BNOC will sell each other oil. 
The companies were' with Mr. ^us providing the oil.compahy 
Wedgwood Benn far about an with the measure of feedstock 
hour yesterday, maralv discuss- security it had been seeking. 

details of the deal now being Arrangements after 1981 have 
concluded with British st, ii J 1 ® , . 

Petroleum. A number, of condi- . Th® whj{ * hM -far-reach- 
tions incorporated in Bp’s out- In ® sipiiflcance for BP, will in- 
line agreement, announced 1 inr®^ 3 kly lead, to closer ties 


Maritime 
Fruit sells 
two more 
ships 


OVERSEAS NEWS 


Another coup in Sudan has failed. James Buxton assesses 

:r 




.M.. i Thursdav are relevant tn the between the two organisations i Ajuqugn °* ™ e P rore « as Nimairi’s hold . 

i ShPl^nnd EsJ tiftrtft BNOC is to have a BOri-votin 2 jtf-$®^l®?J*fii; 8“ }? *55555 I stronger than his opponents esti- 

presence at the main meetings 


that it was not proceeding with 
a mandatory compensation j Like BP. the two companies refinin^ atid^iriarkBtto" 

scheme envisaged in a report are concerned about the possi- oreanisalira? * 6 “ 

published earlier this year. bility of jeopardising thetr 
“To date, all but one very irefinerv and chemical one ratio ns Inint 



; poration. 

1 Premium 


have -agreed to participate.” the 
authority said. 

£100 maximum 

Compensation, however, will ! a ? ood deal of su PP? rt f°r tiie 

be prorided only under certain ! nvSTr fledgling BNOC. 

conditions: passengers must J fo^crude^sold JO BNOC or some Apart from the refinery and 


President Nimairi’® popularity 

thera has grown. 

Paradoxically, however, the the MupIj m Brothmiw 
;-CTdSTdf the Civil war fax the 

' S?™ 1, * KahdiSI atteapf to & 
? da north. • Although the. oes- . ,»«. h»h«i ■ ki« fie 

.-perate poverty and^tattered “ it 

.--.iofrastructura of the south made 

Kid » ts?sSS. 

Kjaramm to^ Ktuew ™ c “ t,adarf Colonel Otata 
development there, the atteij' and caused -mt 

given to the sooth caused 

osy 1 in the north wiK f® on oie left wtex are 

- development problems are, in maaists w &05c ran 

.many areas, no less acute. depleted b: 

.-. President NlmairTs ^ policy, following the 1071 com 

i?atnce the IB7I coup, which ended ^ known t 

:Ws left-leaning policy, wos to strength in the railvis 
-pursue a moderate course aimed atK j ^ the university, b 
-at attracting Arab development now thought a peteai 
.'finance to Sudan and at bringing force. x: 

the country out of its no-gruwtb Given the existence 
vicious circle: the country has m | c problems, and the 
• never been able to raise enough 0 f important politicals 
'money from its exports to finance side the regime, iUspt 
major development. President surprising ihat there ah 

- Nimairi attracted a vast amount been a political erupt! 
Sudan; of Arab capital in the past three day. it is far too ea 
period years, but the main result so far which of the groups w*. 

are opponents' after three days of of Unsettled civilian rule, w*s to cause massive inflation ible. but moat obserw* 

expected over the next few days, gahtin® ^fth help from Libva's But given its 5te&— some 45,000— and congestion otr the countryj that those educated' 

There was no indication yester- President Khedaffi, who forc-d the army inevitably contatnerf grossly inadequate transport who do not find poHttt 
day whether a prospective S15ra. down a B0 AC VC-10 carrying two representati ves of many of .the structure. sion inside the (Kfly te 

Investment by an outside group i ea< j ers "back to Khartoum different political and ethnic The -short-term worsening of the Sudan Socialist 1 ji 

will go ahead despite a general f rom London groups inside Sudan, and ^e economic situation was cou- to be on the right, 

undertaking by MFCs joint j n September last year an attempted coups almost invart- by President Nimairi as Although President 

• . ■ l _ _ _• IT z V - J -muvnnd -i - l. J 4 « k« nni#l 


THE COUP attempted in Sudan, 
yesterday .was not the first that 
President Jaafar Mohammed 
By Our Shipping Correspondent Nimairi has faced— and survived 

„ • • . — in his seven, years of rule. 

MARITIME FRUfT Carriers has During at least two previous 

soldtwo of its retfrigerated ships, attempts ^ ^ wwer tem . 

to a Brazilian shipping company pQrar iiy. a f ew months ago it 
for $15 .Bn. . t£S.S4m.l m t® was being said ip Khartoum that 
, urgent bid to ease its cash flow lggg, , wlien president 

From 1979 to 1981 BP and ! problems. This brings lo five Nimairi. came to. -power, there 

the number of. MFC ships dis- jj ad been 13 attempts to depose 
posed of in- the past three jjfm, most unreported. Yet des- 
months. • ... . _ , pite the unrest on the surface 

The vessels, .Nayehna and Sul- president Nimairi ' has given 
tons, • have bee*, bought bj Sudan its lonaesl period of 
Empresa .de Navegacao Au^nca relative stability since indepen- 
of Rio dc Janeiro, a general deuce in 1956. 
hulk and refrigerated cargo ship The outcome of previous coup 
°P® I ^ or - ' - - ■ . attempts suggests that President 

Although some of the proceeds Nimairi's bold' on power was 


debts on- the ships, the income mated — or, . if not, that he was 
vrUl .be useful to MFC ut a time blessed with batoha, the Islamic 
when it is struggling to solve a concept of having a cuartned 
mounting financial crisis. life. The - most serious coup 

Charter arrangements on all of attempt- was staged by the Com- 



•■sT X 


Presddent Nimairi: 
. . another escape 

. ... _ - . ,... a „ .... — - power in 1969 after 

acquired from Burmah and now ( “ nd lr ^ d ®(his forces and defeated ;his had Bone thrtmgb a 
held by the Bank uf England. ’ creditors. More, arrests . are) ODDOnent5 a fte r three days of of unsettled civilian 

Consequently it was expected in 
„ .. , the oil industry that the BP 

Consequently, they will also p art i C i pa tion deal would include 


hate booked for or If required , fonn of b,, y baek arrangement marketing ^ ties, the two com- 1 ^[fetors. Captain Mila 0^^ Army colonel. Hassah ably involved dissident groups the price that had to be paid for rule had not been ext 

na*e dookcu lor or u required. , r ,. pn iM RP _ V_ . - .. Brener and Mr. Yaaeov Meridor. =_ __ s j _i— Si— « h. w harri mt» * *r.A iVa Mnn. rrnrpswve a* vmhtat*. 


have confirmed their booking ; 3ii 1 ,? cce ^ 1 ?' 3 „ paoies are to be linked oa a 

io the UJC ! Mr - , Pete ^. Baxendell a group training programme' fof BNOC 

Compensation will not be - D ? ai ? a ° !n l f j? 1 * staff, 

paid If the airline has heeu able 5hel! l >K -\ and ” Ir - Mr. Wedgwood Bean has been 

to get the passengers to their ; ® Ick . . -,S D e. exe ®J ltlve Tl ^ e- urged to encourage BNOC to 
destination within two hours of , P re sident with Esso Europe who venture into downstream activi- 
the scheduled time of arrival h . aa he . en lnvr, I v e d . tn jnitial pnr- ties such as refining and 

ticjpatiOD negotiations, were chemicals manufacturing, 
present at yesterday’s talks. Mr. John Garrett, Labour HP 


Brener and Mr. Yaacov Meritor, Hussein Osman, seized Radio challenging the loyal hard core, .long-term growth, and the conn- repressive as militar: 

to negotiate on proposals which Qmdurman for about two hours Sudan covers- about lm. try is expected to experience an go. there was a erase 

stipulate that ■ they relinquish ant i. broadcast a claim that Presi- square toil es, and although it has -‘economic takeoff at the end of after the laat coup 
control of the eonjpany. dent had been deposed, less than 20m. people, there-are the decade when the worst bottle- security, to defuse t! 

i control ung However, troops lava! to the wide regional . and ethnic neck— the Khartoum-Port Sudan tion. and to strengtht. 

interests in MFCs seven Israeli- p resident recaptured the differences, the most profdund transport link— is cleared. But stitutional powers 

.?, d a b3m - station: Nimairi himself later of which is The north /south the economic problems of the presidency. This may 
agreement _wru(jh -win. among went on ^ ^ ^ 0 ‘ denounce the division. One of Nimairi’s most' recent past have fed a rising voked opposition ai 
oxner irungs. . ..allow __uie Communists and outside powers, impressive achievements is his discontent, putting _ Nimairi on right wing who may. 


- mi. </uiiu uMtiriL, jjhuuui hwt D _ - • , , e - „ ,, ^imiinuaisis ana outsiae puwera, uu|iicm**b iuucvtmsuu uuuuuieui, - _ 

Shell said that it was an act -for Norwich South, says in a-! “ToiSSSS??. • . T for what in fact appeared to be role in ending the 17-year eivil his guard against further coup that the president was 

letter to The Minister: “ It seems j unIoad 3 a Right-wing coup. • ' war in the soutii in Febraaiy^iattempts. 


(in the case of domestic (lights) 
or four hours in other cases. 

will nonualVy be equi^aJeuMo I of “considerable courtesy " nn letter to tEe Minister: “It seems) :unload 3 a'Rieht-Ving”coup^' war in the souft in Febnaiy^iatrempts. “ * too powerful. But at 

half the value of the ticket for t6e P art of Mr . Wedgwood Benn to me to be the right vehicle for °i ®arana&_ ine crew p^^ent Nimairi’s power has 1972. Since then, the south has Politically, there are two main one cannot reach a fi' 

the flight on which the pas- -tiiat it had been called in to re- creating these activities, possibly 1 j? been based .on ihe - army, been reasonably quiescent, des- sources of opposition. On the sion about who exac 

senger is refused carriaae, siib- ) view ihe BP arrangements. “If as joint ventures with other I **** „r n< L„T^.’ with . whose support he took pite occasional disturbances, and rifcht- are the remnants of the the coup and why. 

ject to a mjuimum of £10 and a ‘ ! was ^ courteous and pleasant companies, based on southern ! fJS 1 -cdntributfdtof ” P . - ■ 


! was 

meenng." it saia. gas 

Esso: which in the past h3s Past energy policies hadj 
been openly opposed to partiei- ignored the industria* needs of; 
I patioo. vn-ould not comment East Anglia in spit? of the gas 
Under the BP deal, which is reserves off its shores. There 

I now. being negotiated in detail, should be a reappraisal of the 

The authority said that as an i BNOC will have an option to buy contribution that gas could make 
alternative to accepting com- [up to' 51 per cent, of all BP oil to the region, 
pens* tion under the scheme, a ' 

passenger may pursue his 
rights at law which may include 
damages for proved financial 
loss. 


maximum of £100. 

.ft will be in addition to the 
payment of reasonable 
expenses, such as accommoda- 
tion and meals, incurred while 
awaiting other transport. 


Fear over 

domestic 

routes 


By Our Correspondent in 
Glasgow 


New warning is given 
of whisky shortage 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 

ANOTHER warning that there years old before it can be sold). 
are likely to be shortages of For example, malt whisky out- 
Scotch whisky in the early 19S0s put in this year’s distilling vear. 
comes to-day fiom Mr Raymond which ends in September, should 
Ashton, a lecturer at the Lon* need to grow by 12.5 per cent, 
don Graduate School of Business In the first quarter, of 1976, huw-! 


Studies. ~ ‘ever, production actually fell by 

The shortages, he says in a 17 per .cent, on the alrcady- 
paper produced for Tomatin Dis- depressed level last year, 
tillers, will be of malt whisky, “ The actual growth of produe- 
which accounts for roughly. <0 tion over the period 1965-75 has 
per cent, of all 'Scnteb sold— the been 6.4 per cent -a year and j f® 13 ' 
rest is the neutral-flavoured grain so the trade needs to expand • nere 0 


Vosper may 
win 
from Egypt 

By Richard Johns 

EGYPT has been negotiating a 
contract with Vosper Thorney- 
croft for refitting its Navy’s 
Soviet-built fast patrol boats and 
is interested In purchasing new 
boats built by the South Coast 
shipyard.* 

General Mohammed Abdel 
Ghani a! Gamassi, Egyptian 
Minister of War and War Pro- 
duction. this week visited 
Vosper Thprneycroft’s headquar- 
ters at Porchester as.part of his 
tour of various British military, 
establifhments. He has been 
an official visit as the 


\ WARNING was issued yester- 
day by British Caledonian Air- 
ways that is could not sustain 
indefinite losses on domestic, 

routes between London. Glasgow! whisky. production a further 6 per cent. : g HS? 1 °£ ui.e Ministry of Defence, 

and Edinburgh. • • - 1- At the end of the last year (or 100 per cent. of. the present!, . r 

Mr. Adam Thomson, chairman (there was a surplus of malt growth rate) if the forecast! lae “8yPt* an which is cur- 

and chief executive, said that if i whisky of. 13.3m. original proof deficit is to be eliminated,” 
present competition with British gallons, which was a relatively In his paper-— Scotch :Whisky 
Airways shuttle on both routes; small quantity compared with —too much or too little?— Mr. 
continued unchanged B-Cal total stocks of over lbn. gallons. Ashton has based his forecasts 
would have to consider whether This surplus would have on the assumption that the home 
to continue services. I changed into a deficit by I9S2 market will grow at 5 per cent. 

Mr. Thomson, who stressed this j unless production was steeply a year and that exports will go 
did not necessarily mean with- increased in the meantime up by 8 per cent a year, 
drawal from the routes, was j (Scotch has to be at least three Featv.re Page 4, 
speaking in Glasgow after receiv- 1 


Arabs buy another hotel 


BY MICHAEL CASSELL 


ing the first Scottish free enter- 
prise award from Aims of! 

Industry and Enterprise. \ 

He said that while B-Cal ex- 
pected to return substantial pro- 
fits in the year to September, 

the London-Glasgow-Edinbursbr an ARAB, property combine Tias (Hotels), a subsidiary of the 
semces were ljtely to lose more bought the Royal Kensington Magnum Hotels group, the inter- 
than last yeai% Then tbe Glasgow) Hotel in London for about national botels organisation 
PjEf. ?oL JSJJ 0 ’ 00 ?. and Ed |[ »-' £2.5m. - founded by Hungarian-born husi- 

. j®' 1 ■E*' 80,000- Mr. Thomson | The transaction was completed nesstnan Mr. Stephen Kennedy 
saLd the routes had loo much about, two weeks ago — at the and put Into receivership in 
capacity, brought about mainly U au ie time as ihe Dorchester 1974, with liabilities estimated 


by BA’s shuttle concept 


Lutine Bell 


! Hotel was being sold to another at about £17m. 
group of Arab businessmen for Mr. Kennedy, who started a 
about -£9.5m. restaurant business in 1959. 

Gershon and Young, the opened a chain of hotels m 
London solicitors acting on London, Birmingham, Newcastle, 
behalf of the buyers, said that Leicester, Coventry and Man- 
! the identity of the businessmen cheater. Abroad, Magnum hotels 
involved would not be disclosed were opened in Amsterdam, 
but they represented a combine Rome and Copenhagen. 

The sale of the Royal Sensing 


to be rung 

Business in the underwriting I 0 f two substantial property and «,o »ic vi me ixuyai sensing' 
Kv a , 1 , r^ d I Indent companies operating ton ’ was handled by London 

Sharjah, one of the Trucial solicitors Titmuss Sainer arid 


rently -deprived of Russian 
assistance, wanting the services 
of Vosper Thomeycroft but 11 
seems that certain technical 
diflficultics may have been re- 
solved before a contract can be 
signed. 

These probably relate to the 
Tact that the U.K. yard is not 
familiar with Osa and Komar 
vessels, armed with Styx mis- 
i siles. which make up Egypt’s 
j fast patrol boat fleet, 
j Beyond that, the Egyptian 
Navy is believed to be interested 
in buying up to 10 new fast 
patrol boats from Vosper Thor- 
neycroft.' although discussions on 
such an order are far less 
advanced than they are for the 
refitting of the existing Soviet-' 
built vessels. France is actively 
seeking to build such vessels for 
Egypt .. 

Naval . collaboration has 
evidently been the most impor- 
tant feature of General Gamassi's 
visit Looking further ahead, 
Egypt is understood to he con- 
sidering. the possibility of British 
yards building submarines and 
frigates. 


the Lutine Bell will be Tungie t -,«c on 
twice to announce a message of oiaies OH 


co ncrctl ula tion, to be sent) 


the Gulf. Treasury Webb, who were acting on behalf 
— w.. consent for the deal was of First National Finance Cor- 

lo-morrow to President Ford by j obtained. , poration. the Magnum group's 

the chairman of Lloyd’s. Mr.' Tb e three-star Royal Kensmg- largest creditor. The solicitors' 

Havelock Hudson, to mark the | ion has- 400 bedrooms and is said that First National would! 

anniversary of ihe bicentenary of [ in Kensington High Street. It not. receive the proceeds of 'the i 

the United States. I was being operated by R.KJL transaction In full:' 

Tradition will cramp Scots style 

BY OUR OWN CORRESPONDENT 

THE GOVERNMENT’S plans for Harry Ewing, junior Minister at to be- replaced by three rows of 
housing the Scottish Assembly the Scottish Office, made it clear backed seats— one' fur each of 
were unveiled yesterday, reveal- that the Government wants the the 143 Assembly members, 
ing that when the new legislative -conversion work done as cheaply . . .... 

body comes into being in 1978 It as possible, partly because it “j? 1 ? f] 50 

will be firmly in the tradition of would be unseemly to be seen a ceommodate Whips* offices {for 
the Mother of Parliaments at spending a lot of money in the up to , foar parties) and limited 
Westminster : cheap and economic situation, aud partly so ® pace f °r members of the Execu- 

cramped. as not to inhibit the Assembly * Ive t0 ,,f 1 ? ve °™ ce f- Assembly- . — _ 

After much searching 1 last from deciding to move elsewhere men “ a y e to share two «to al plant. 


Radiochemical 
Centre to get 
£5m. more aid 


By’ John Hunt 

THE GOVERNMENT- Is provid- 
ing £5m- additional capital far 
new manufacturing- plant in 
Cardiff for the Radiochemical 
Centre, which manufactures and 
markets radio-active isotopes for 
medical and other purposes. 

In the current finmacial year 
£2m. will be made available, and 
the £3m. balance next year. The 
expansion will provide about 
1,000 new jobs in the Cardiff 
development area, 500 of them 
by 1680. This will almost double 
the numbers employed at the 


room in their offices, which will I 


old Royal High School in Edin- UalE the am. cost or convert- Po St ' 1 "Mv-^orf^Tht'r.o^gom 

burgh, a Georgian neo-classical inr , ,», e sc h Dn i has nireadv been A .narews Bouse, now a civil ser- __ s ■--- ' 

building standing proud on the SJii/im-it Shn2 vice building. An extra £350,noo 


Emergency 
in Peru 
follows 
price rises 

By Hugh O’Shaughnessy 

TROOPS were on dnty in Lima 
yesterday following the im- 
position of a stale of emer- 
gency by General Francisco 
Morales Bermtidez, the Presi- 
dent of Pern. 

Constitutional guarantees 
were suspended for 30 toys 
following rioting earlier in the 
week over price rises largely 
caused by the devaluation of 
the sol from 45 to 65 to the 
dollir. Five people, wdre rei- 
ported to have died in the riots. 

A curfew has been clamped 
on the . city from 10 p-m. to 
5 ajn. M to preserve public 
order,, the safety of people and 
private property.’' 

The emergency -is. the big- 
gest challenge that has faced 
General Morales since be look 
over power from General Juan 
Velasco in a bloodless coop 
last August. 

. The Government's efforts to 
calm protesters by decreeing 
monthly pay increases of np to 
523 a month have been in vain. 
It announced a public bolitoy 
yesterday after a strike by the 
owner-drivers of some buses 
who have been .particularly 
affected by heavy increases in 
petrol prices. 

The present crisis is the 
result of increasing difficulties 
for Peru in Us external sector, 
and the eagerness of the 
opponents of the Morales Gov- 
ernment to maximise its result- 
ing embarrassment. With 
difficulties in the fishmeal sec- 
tor, some disappointing results 
from the copper industry, and 
high prices for imported oil, 
Peru’s trade balance last year 
dipped into thejvd. Exports 
.are put at 3L57m. f.o.b- against 
imports of $2i»bn. LoJl The 
trade gap of $L2bn. was twice 
as big as the gap in 1974 

For some months the Govern- 
ment has been . seeking large 
new loans to enable it to main- 
tain its reserves and keep up. (u 
dale with its .-foreign, payments. 

According to Sr. Luis Bania, 
tbe Economy Minister and one 
of the few civilians In tbe pre- 
dominantly milita.ry cabinet, 
1977 should see an upswing In 
Peru’s financial fortunes with 
Ihe oil pipeline across the 
Andes coming into operation, 
bringing the possibility. Ibat 
Peru will soon revert to its 
former status ’ of an oil 
exporter. The Dow of new- 
copper should begin from the 
extensive mines being 1 
developed at Cerro Verde, near 
the southern city of Arequlpa. . 

Meanwhile, he ' commented, 
the Government has no alterna- 
tive to devaluation, trimming 
current and capital expenditure 
and freezing some salaries. 


Juan Carlos expected t 
appoint new PM quick 


BY ROGER MATTHEWS 


MAORI E 


KING Juan Carlos of Spain is .presented to the King. It then package has been 

expected to act quickly in adjourned until to-morrow with the Cortes fP 

appointing a sew Prime Minister morning. having abandoned a f 

after, his personal decision yes- Unless the heavily conser- °n July 6 to vote on 

terday to remove Senor Carlos vatlve council wishes to provoke the penal code. 

Arias Navarro another crisis, it will include the The Cabinet bad a : 

It is now dear that when Senor name of the man whom Juan hour meeting this 
Arias was summoned to see the Carlos is presumed to have under acting Prime Mi 
King, he bad. no idea that his selected as the -next Premier. Fernando de Santia: 
resignation, offered earlier in the ^ indication of the King's those Ministers until 
year, was going to be accepted, forethought is that he chose to returning is the 
Most members of tbe Cabinet accept his * Prime Minister's Minister. Senor Ju;' 
similarly were caught off balance, resignation just a few hours ViUar Mir, whose b 
Reasons. for the King's action • - the economy has giv 

are understood to be Senor MffiFg 0VCTS68S news growing concern. 
Arias’s uneothudagtc j»ren.rtiojft • 4 goug.nf .prqmjj 

. appears on rag? IT ana xeft-wmg pomti. 


of democracy, slow progress i 
constitutional reform proposals 


all ol whonr had wel 


which might have . proved > un- before a . previously scbe&nled Arias’s departure, i 
workable, absence of dialogue meetihg of the Council of the went today calling fi 
with illegal Left-wing parties and Realm ^ thereby giving members with full democrat! i 
the deepening economic crisis, the chapce to start preliminary- ..Names enjoying- in 

A far stronger push towards a discussions. * . fo-day. : were Senor 

more democratic system is ex- Although the constitution Arielza, Foreign Mii 
pected to emerge as a result of makes provision for 10 days to Gutierrez Melado, Cl 
the coming Government changes, elapse between departure of a Army General St: 

This evening the top con- Prime . Minister to Che appoint- Manuel Fraga. Inter! 
stitutional advisory body, the raent of a successor* the IGng Is and Gen. Vega Rod 
Council of the Realm, met in anxious to have a new. Govern- of the -first military ] 
special session for just over ment sworn in by the end of bet among outsiders 
three hours to consider the list next week. Pending this, the Senor Ca&tfella, a fi 
of three nominees that will he existing constitutional reform Minister- 


Italy economic reform plan 


BY DOMINICK J. COYLE 


ROME. 


AS ITALY’S leading political Italy under two headings. First, entire' package « 
parties continue with a series of the- provision of a range of low- specific detail, but 
generally polemical statements interest loans either to the cen* anxious - to stress 
in advance of Monday's meeting tr&i Government or directly to primary objective w. 
of * 5 tlie 1 P™*** . the sonie of the regions for specific secure international 
national .inanstriaJists organ is a- irfrastructral projects, inciud- for a major, program 
tion, Conflndustna, has prepared ing low-cost housing, hospitals dostrial reconstructs 
r - Pi*** , {or . Industrial and schools. Secondly, a new form and simply t 
to i e agency linked with the Com- challenged to the g 
muntiy to coordinate and assist “ whra projects migh 
& wS£ d l0a0s io financing new foreign Invest- n °t be undertaken." W 
from Washington. . xaents indtaly. industry required v 

The plan, tbe main inspiration - An ndrtitinnar ronfiTirinct«a financial backing 1, 

for which is understood to have «row»s4te the seeldn?of inteS specific projects^ altit 
come from Sig. Gianni Agnelli, SSSl&SSSi'?SS5^2LSS gOTOmment 

head of the Flat Motor Com- Son rrf SS.fl fS.r nS,; regions would, of . 
pany, and retiring president of stJioniftti evolved in project: 

Conflndustrla, is now to be sub- uS renta i °nver essentially social char 

mitted to the main Italian labour “ rid toEiffiirthe^BtP JSS • Italy's foreign tra 

confederations and to. the new Senw Sd {eU ™ May to a i 

government when It is formed. JgoSed biTthe aeenev W95bn - from L™Sbn. 

It is understood that there have ??^ed C omm^iaJ te™l and L5S7bn. in March' 

already been - preliminary con- ™ commenuai terms. defiat 0 f U35hn. in I 

tacts with the European Coro- Gonfindustria’s sources 
raunity in Brussels and with the nowledged to-night that 

UR. .Treasury. ... , ; ; 

The Confindustria Tackage 
comes under a number of- main 
headings, including a proposal 
for the International financing of 
supplies to Italian industries for 
further manufacturing under 



ack- the Central 
the said. 


Statistics 


DUiiuinK Iirouu on me - t . b Parliament aithnueh - 7 “V? 

the 6 Devolution Bill wWc?°wf5 £ J re be s P ent refurbishing rooms 
j! 1 ® J 0 "y 111 s ^ a P® set up the Assembly, Is not due 

fff«f t nScnafnA*n? tlu^ “* Athen^nf t0 be intr odueed until the Civil servants Who have drawn 
\ht North ™ f “ • *"* of autumn and is by no means up the plans say they have tried 

Th* rltv Council which uses *“ re ® f a safe P^age through not to impose a system of work- 
the school S a municipal St Commons. tog on to the Assembly prior to 

gallery, this week agreed to sell The main hall of the building, ItL-JH?} ih anv* 8 ” from 111 Wm 
it for £650,000. which has tiered seats looking fi 

But what it has in architectural tiown into an oval well, is to be 
splendour, the butidtoc will lose the debating chamber, although JSSne. possibJy b? roltcjti!^r an 
in practical convenience. Mr. benches made for schoolboys «w TSS! 1 “ S 


Scctete Civile des Propritaim <rOhlig»ti«ms ?i%. 1975-1985 
de U5JS1 fiOO de 

rEnterprisc de Recherehes et d’ActWtfes Pctrolicres (ERAP) 
16, Boulevard des fullers - 75009 PARIS 

Addendum to the Convening ' Notice previously published in- 
the Financial Time*. 

In accordance with the article II of the Articles of Association 
of the *' Societi Civile " the extraordinary genera! meeting will 
be held regardless -of the number of bondholders present or. 
represented. 

Board or Directors! 
Entreprlse de Reeherches 
et d’Aetivites P6troliires 


room for division lobbies. 

The Devolution White Paper 
envisaged a new method of 
operation for tbe Assembly, 
marrying the committee and tbe 
Cabinet systems to give minority 
parties a say in policy formula- 
tion. Committee meetings wiU 
play an important- part in the 
everyday life oF the Assembly, 
but there is no room for them In 
the main assembly, .building. 
They will have to be held In Old 
St Andrew’s House- 


and its shares are held by tbe | 
U.K. Atomic Energy Authority. 
The money will "be provided] 
through the issue of shares by| 
the Atomic Energy Authority. 


U.S. jobless total rises 


BY DAVID BELL 


Nigeria dividends curl 

..BY; BUDGET BLOOM, AFRICA CORRESPONDENT 

delayed payment terms." together NIGERIA is to introduce anti- will be immediate c 
with the possible creation under inflation measures which indfude with Nigerian Chambei 
EEC auspices of a new institu- a limit on dividend payments, a merce. Industry Mines 
turn or consortium to take for projected reduction of 10 per culture as well as with 
a temporary period a minority cenL in unit prices of locally pro- turers “aimed at red 
holding to some major Italian dnoed goods and a wage freeze unit prices of their pi 
companies. - ' Until next March. - at least 10 per cent, fo 

Further. It is suggested that Dividend payments in excess of this financial year.” 
there courd be an EEC initiative e£ 30 per cenL before tax wiH The anti-inflation 
for emergency intervention in be prohihited with companies are part of an overall 

■ " ' hetog asked - to reinvest excess programme which 

profits or to use them, to finance measures greatly to 
workers' welfare facilities or Nigerian participation : 
for reducing, prices of the rete- owned business annoi 
vanr company's -products." Gen. Obasanjo earlier ri 
. The wage freeze is to apply to While some key d* 
government and private sectors, those measures are stil 
and wHl cover -fringe benefits of it how seems that 


.WASHINGTON, July 2. 


Shipbuilders in 
N. Sea drive 


THE FORD Administration, Last month’s rise was aopar- ,, - ■ „ - . . . 

perplexed by tbe conflicting ently due to^an unexpectedly^ 1 .®^ 3 ™te. n{i s that all foreig 

evidence of tbe nation’s economic large increase in lay-offs in. the r r ccor rT£ t0 ■ businesses should haw 

health provided by recent statis- construction Industry, which is . ^ S>tate, General Qbastojo. there mum 40. per cenL loca 

tics, received a fresh piece of still very sluggish, and, even ’ ” 

bad news to-day when -the more surprisingly, in the taanu- 
Labour Department, announced factoring sector.- 
LOWER CLYDE shipbuilders that unemployment rose in June Although - the department 
Scott Ltthgow and Aberdeen- —the first significant increase cautioned . against ■ paying tod 
based Seaforth Maritime are for more than a year, . much attention to one month’s 

jointly investigating possible The department said that an- figures, they could not have come 
ventures in advanced North Sea employment rose from 73 per at a worse time for Mr. Font 
technology, particularly the cent, to 7fi per cent; -the largest Quite apart from the fresh 
growing field of offshore main- monthly Increase since the ammunition they give the Demo- 
tenance. - depths of the recession in May, crats. they will be exploited to 

Scott- Lithgow, . which is 1975. Tbe total work force the full by Mr. Ronald Reagan, 
marketing stee. cavity-based increased by 100,000, but total in the delegate battle now goTne 
pl atf orms in. conjunction with employment . declined by on. The former California 
CFEM of France, have taken a 200.000 from its record May level. Governor has repeatedly claimed 
major decision ta seek oil-related and the number of people out of that the current economic 
work for their • yards in the work climbed to a seasonally recovery 'is a mirage, like the 
present shipping recession. adjusted 7 Jm. Nixon “ recovery " in 1972. 
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Aided by the de Dion suspension the Volvo 66 
was able to cope without mishap. 

For tougher territory still, like city streets, the 

new Volvo has characteristic wide bumpers. 

And in case of bigger bumps, you’ll be glad to 
know that we’ve been as concerned as ever with safety. 

The result : a car that comes well within all the 

European safety standards. 

If you’re looking for a new car that’s safe and 
sound, and you live anywhere between the Arctic and 
Australia, this couldbe the car for you. 


We went to extremes to test the new 66. The first 
extreme was the Arctic Circle. 

There in temperatures well below Breezing and 
with the land under 6 ft of snow the 66 started first time. 
Everymoming. 


Next, we went down-under to be greeted by the 
dry, dusty conditions of the Australian desert. 

In the summer, temperatures can be as high as 
135°F. The Volvo’s 5-coat paintwork stood up to the 
blistering sun without a blister, whilst the car’s 
undersealing kept the dust and rocks out of harm’s way. 

In this part of the world the roads couldn’t be 
described as first class either. But the performance of the 
66 on them could. 


1 Please sendme farther details of the new Volvo 66. Sendto: Volvo B.V. Concessionaires Limited, 

I Lancaster Road, Cressex Ekate, High Wycombe, Bucks. HP 12 3QE. Tel: High. Wycombe (04941 33444. 
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Rejigging the 
Price Code 

AFTER three months of bard leaving companies with part of 
negotiation with the Confeflera- the benefit that accrues auto- 
tlon of British Industry, the matically from higher output 
Government has this week pub- and lower unit costs, exemption 
Jished in a consultative docn- levels are raised, small price 
ment its proposals for making changes are exempted from con- 
the Price Code somewhat less trol » nd safeguards are im- 
onerous. The concessions are proved. Retailers, who have got 
broadly what industry expected little relief on margins, will now 
to get but a good deal less than be able to claim investment in 
it asked for. Mrs. Shirley Wil- new shops as a ground for price 
liams, the Minister responsible; increases. Interest payments 
said a short time ago that the will no longer be taken into 
Government was walking a account, on the grounds that 
tight-rope between the need to ttie previous system encouraged 
increase profitability and the com P aiues to raise fixed-interest 
need to prevent prices from ris- racier than equity capital, and 
ing to an extent that would ttte minister will have power to 
jeopardise the new ’ agreement suspend the operation of the 
with the TUC on wage res- 0,(16 m Particular cases where 
traint Although the White 11 aPP® 11 ? t0 be obsmicGng a 
Paper, therefore, describes how m ®{® er that would be m the 
real average return on assets national inteimm And the rules 
has fallen from over 10 per cent on dl Y de " d , restramL 10 
in the -sixties to only 2,2 per &™ er91 relief st6Cfc 

cent in 1974 and gives convtac- ket - » t0 veau ^ m ^changed, 
ing reasons why this- trend Public spending 
should be reversed, it is offi- 
cially estimated that the pro- Just as other ministers had 
posed concessions will raise already hinted that there would 
this rate to only something have tb be a third and more 
around 3 per cent next year, flexible stage of wage restraint 

All such calculations — indud- «*£ 


ing the basic one, that the 


year, so Mrs. Williams hinted 
that there would have to be a 


wise have been possible 

^aper profits 


changes will add 1 per cent to t ^ ” TJm-lZJl 

the cost of living index— must 

, . , or price control to accompany 

vJT a lar f e pmch °J It Industry would probab* be 
salt Most companies are not prepared t0 this. pro _ 

vah.” whlr ear !h ng £™ fits XL* vided ttiat there was real flexi- 
“J? 1 ®. Yh Cr **? P Ct ? e MUtf and that the sheer ad- 
affeirts them «d consumer de- ministratlTe cost of complying 

“ a ° d JV y ?■ d<S with the Price Code was Neatly 

pressed for some time to come. redu ced. The problem of 

What the changes offer is the getting from the gent 
chance of keeping a rather lar- syslem o{ tight wage 

geT J hai l 0,6 “ crease in to one which better reflects 
profits that normally accom- market pressures is one that 
pames the first stage of a burn- it is ^ everybody's Interest to 
«“ ™ u , ld other ‘ solve as neatly as possible. 

And the Government, despite 
its failure to go as far as the 
CBI wished this year, does at 
Perhaps the most important last- seem, ta have grasped, the 
of the concessions is that com- importance ' of- profitability for 
parries may now make a rough .capital Investment. In a White 
allowance for the effect of infla- "Pape.*' issued with the Price 
tlori on their profits, multiplying Code proposals. It states that “In 
historic cost depreciation by 1.3 order to create the conditions 
and subtracting 70 per cent of f » r future improvements in 
the increased value of stocks/ living standards and public 
The allowances are rule-of- services, productive investment 
thumb, because the precise form has to take, priority over any 
of an eventual move to inflation increase in other public or pri- 
accounting has not yet been vate spending over the next 
settled, and the CBI is annoyed few years.’’ It also states that 
that no allowance is made for living standards cannot increase 
the increased cost of all working for some time at the rate tb 
capital. On top of this, the pro- which we were used before 
portion of capital expenditure 1973 — real personal income is 
that may be recovered in higher expected to drop iy about 2 
prices is raised from 20 to 35. per cent, over the next, eighteen 
per cent. — the CBI had hope- month s- : ~and that vie must 
fully asked for 100 per cent. — adopt a new realism in our 
and the productivity deduction .approach to public expenditure, 
is abolished. 'Perhaps the Puerto Rico maet- 

There are arrangements for ing was useful after all. 



‘It is flawed and messy but its virtues are . . . large' 

The old American 
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From JUREK MARTIN. U.S. Editor 


O ! Ye that love mankind ! Ye 
that oppose not only tyranny but 
the tyrant stand forth ! Every 
spot of the old world is overrun 
by oppression. Freedom hath 
been hunted round the globe. 
Asia and Africa have long 
expelled her. Europe regards her 
like a stranger, and England 
hath given her warning 
to depart. 

O ! receive her fugitive and 
nrepare in time an asylum 
for mankind 


vision, the house in the moun- burgh is cleaner than* it used Seavercan outpitch Randy Jones vithaH ® ® J®*- . _ 
tains. If you worked hard, you to.be and fs. still a jnajor steel, or whether the Ohio State country is \ being told 
earned them and that was that city. The white beat of the' Buckeyes can knock over the ejected rcprebentaiiv* 
— and it was enough to attract environmental movement ha* Oklahoma Sooners, or trying to tneir expenses, put i 
immigrants in droves and to cooled somewhat but At is still- emulate the professionals of on Uw i euera 

prompt those who stayed behind felt - . golf a 11 ** tennis. They float to and behave m a man 

iu other countries to be seduced The social ills .give litttevtheir open-air classical and rock unbecoming, 
by the same allure. • 'cause for complacency.- Wife music concerts. They do ail Americans are not 

But 1976 finds America ia a the decline in religious in* the things that any affluent, in- naive. They know t5 
different mood. Contrast the Auence, and with the mobility- telli gent. reasonably well been taken for a ride 1 
words of John Kennedy with of the population, the family educated and consumer-oriented t n ume by the charia 


T homas Paine’s prayer 
from 1776 was echoed 192 
years later by another 
American in tones that still 
send an uncanny thrill through 
the bones of those who 
listen to it “ I have a dream.” 
proclaimed the Rev, Martin 
Luther King Jr. and his huge 
audience, black and white, 
roared their approval. “ I’ve 
been to tbe mountain top and 
seen the promised land. ... I 
may not get there with you. . . . 
But Fm not afraid any more.” 

For all that Dr. King had been 
through for his peoole, he still 
retained a concept that was in- 
herently American: that iustice 
will out in the end. that any- 
thing is possible in this country. 
A few years earlier, thp last 
great American President had 
inspired a nation with the words 
of his inaugural address: “Ask 
not what your country can do 
for you, hut what you can do 
for your country.” Laid low, 
like Dr. King, by an assassin's 
bullet John F. Kennedy gave 
voice to sentiments that were 
translated into' action by his 
successor, Lyndon Johnson, in a 
series of some of, .the most 
potable legislated social reforms 
that any country has seen com- 
pressed into a- short period.' 



But this was the American 
way: that, in the pursuit of free- 
dom, no obstacle was insuper- 
able. It was a well established 
tradition; it had survived a 
cataclysmic civil war in the last 
century and a great depression 
forty years ago; it had endured 
through all the violence and 
bigotry that have intermittently 


THOMAS PAINE’S PRAYER 

scarred but never permanently 
defaced this country; it bad 
translated itself -into acts of 
great bravery and charity to- 
wards the rest 6f the world, 
saving freedom in two world 
wars, rebuilding Europe after 
the second. At one level this 
was a pack of Camels, a pair of 
nylons and the Mary Trier 
Moore show; on another it was 
a series of huge, but tolerated, 
balance of payments deficits. 

The rest of the world was 
not always a gradknx recipient 
of American munificence. It 
deplored the defects in 
American society which, be- 
cause of the passion for open- 
ness, were there for all to see. 
America killed too many people, 
important and humble, and 
glorified on its TV screens and 
on its football fields the cult 
of might; it neglected too many 
of its citizens in the race to be 
to? dog, be they ChioaTios in 
the fields of California, drunken 
Indians on western reservations, 
negroes in rat- infested inner 
city tenements, or Qld white 
people, eking out meagre livings 
on inadequate pensions and 
terrified of the cost of dying. 
It was profligate, squandering 
its great natural resources in an 
orgy of consumption; it was 
prey to the worst kind of pre- 
judices, racial, religious and 
regional. 

But, for all this and much 
more, the old world was forced 
to admit that there was a weird 
vitality to America, an ability 
to solve any problem once It 
put its mind to it, an acceptance 
of the fact that, if a man really 
worked, there were no heights 
that he could not attain. The 
rewards' • might be material 
rather than spiritual, but 
Americans could see nothing 
wrong in the swimming pool, 
the second car, the third tele- 


Gerald Ford in his State of fee 
Union speech last year: “We 
must be more honest wife the 
American people — promising 
them no more than we can 
deliver and delivering all feat 
we promise. n Or the new Guru 
of American politics, Jerzy 
Brown,- fee young Lochinvar 
from California, who keeps 
talking about “ spaceship Earth 
on a course to destruction.” 
unless it lowers its expectation. 
Or the man who could vezy well 
be its first elected President in 
its third centnzy, Jimmy Carter, 
who tells Americans that their 
government should reflect what 
they are and that they are 
simple, decent, honest, good 
folks with ordinary and reason- 
able hopes, ambitions and fears. 
Carter and Brown may have the 
gift of rhetoric, while Ford does 
not, but fee vision of all three 
is much more limited than the 
boundless horizons conjured np 
by Martin Luther King or John 
Kennedy. - 

Tbe mood may not be 
permanent: America has had 
its times of introspection 
before, after the civil war and 
after fee First World War, for 
example. And its tra umas of 


unit is no longer the pervasive society will do. 



the hucksters, the Bos 
and the Frank Hague; 
McCarthyS and the 
Nixons. They are e 
pared to accept that - 
institutions once held 
that, in a changing soc 
have to go — the Penn 
for example (though 
the trains do still rur 
fewer passengers), W. * 
the chain store, even I 
City itself. When Bow 
thousands of its work 
Seattle a few years 
city- thought to be d 
on the company, did 
It adjusted and is bat 
road to recovery ag; 
nation has a similar ct 
absorb punishment. 



President Kennedy and the' Rev. Martin Luther King. 
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The institution 
inviolate is the constitu^* 
all its flaws and ah: V 
Americans do feei 0^0- * 
the best system in tt 
enshrined in do cun .. 

magnificent in their ci ;; V- 

Yet, at the moment, there is and in much of their e ' _ ' ! ■, 

DC „ D - r - „ 'li" ““*• many Americans get divorced more to it than the simple tbat cannot be 11$ 

Wa? Sd « s man7 “ d **“ “S”*- desire to do their own fttag. «*««- 

Jrith WMnnMud ^the P tet ment ^proving prtiafu 1 . though Basi(3lly Americans seemto But. for a uhile at . • T 
/forced resignation of a PresL- bem £j abso ^ b ^- want their Government to leave campaigns and the cru 

dent, have produced tremendous addlctxon an ^ them alone again. This is no < ” r ' er - America will an 

stresses. symptoms of the strains of mindless reversion to the rugged ttie world outside, but 

every-day life, have assumed dls- independence of frontier men- not seek to police iti c . ... 

turbing proportions, os has the Govern- on It. because her pe 

number of people under ment ' t0 take their taxes and not tolerate that. A 

psychiatric care. At the same I#turn some £av0UIS> likfi un. Carter puts it: “We 

time, just as some have dropped proved social benefits (even agree on all matters, 

out of society, so have many ^yed in fee wool Republicans should agree to discus, 

more, most notably women and- can now ^ beard to say that ters." The same cri 

• minorities, become funer mem- America A going to have tb have MkeJy to apply at hon 
There are no dominant issues (>ers ’ of their rights and< a -national health service sooner society remains the ir 
of the moment beyond the task opportunities, not won without jathee than much later). When in the Western world 
of electing a new President Reagan half suggested even incipient signs oi 

The country is not- at war, its IUBed , in ■^ raen ? a 4 degree t j 1Bt the Social Security Trust It is flawed and mess; 
cities maybe in dire neS but ”” elsewhe,e xn wId *. Fund & invested in the stock virtues are as large 
they are not ablaze. Communists * But these are not the issues market, he quickly got a flea in larger, than its vices, 
are not being hunted under that are bringing hundreds of his ear. easy to be condescend! 

every bed, the depression of the thousands of people out on the But "they do not wsnt to be America, too tempting 
1930s Is but a bad memory and streets, as they were- ten years pushed around any more. They look fits qualities of g 
this nation, which has always ag0 - crowding Boston Commons, continue to venerate their insti- and openness and opp 
worked hard is relatively pros- rarapafilos through Detroit, tutions, but have a healthy I have lived here on at 
perous again! marching through Selma, scepticism, following the lies of eight nf the last 13 : 

Alabama. People seem to have Vietnam and Watergate, for the know bits of America q' 

There are concerns, good gone back to getting on with political practitioners. There is lots of it not at all, bu 
ones, too. America has become their own lives again, working satisfaction to be derived from cease; to be amazed, s 
environmentally conscious and hard (as. Americans always the survival of the system, in sionally appalled, by i 
no longer rapes its cities and have) and enjoying the fruits spite of the abuses inflicted on sity and strengths. I si 
countryside with quite such of their labour. m hey watch it, but there is also a realisation it enters its third cent 
gleeful abandon, though it television — the average set is feat .it was a close run thing. Thomas Paine's dream 
knows there is a price to pay turned on for 45 hours a week But for one judge, Sirica, ana asylum for Mankind “ 
for past excesses. Its super- according to one survey — get two newspapermen. Woodward and well and living so 
highways are still strewn wife engrossed in their sports, con- and Bernstein, the Nixon gang, between Dubuque, Io 
grotesque billboards, but Pitts- sumed about, whether Tom as it were, might have got away Amarillo, Texas. 
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Letters to the Editor 

Economics 


From Mr. J. Murphy. 

Sir, — Which particular White- 
hall blockhead dreamt up fee 
idea that Britain's serious indus- 
trial investment problem will be 
solved by raising prices lp in fee 
£? If this is the sum total of 
our economic genius then heaven 
help us. 

Should the Government be 
really in earnest about encourag- 
ing industry to invest then fee 
simplest and surest way of doing 
so is to allow it to" retain a 
greater share of the profits it 
makes. Under this latest crack- 
pot- idea some companies may 
make more profits, hut how much 
of the extra will the Chancellor 
take in additional taxation? 

it's obvious that economics are 
becoming too important to be 
left to economists, especially fee 
official breed. 

John Murphy, 

John Murphy Publicity. 

53. Fleet Street, E.C.4. 


first class and second class ticket 
holders.” 

I still . have not ascertained 
why I had to pay a first class 
fare on a train without first class 
seats (no refunds allowed) nor 
why I had to reserve seats on an 
almost empty train. But for 
imaginative loss-reducing gim- 
mickry first prize must go to 
British Rail. 

R. J. Paton. 

I. St. Mary's Crescent, 

North Petherton. 

Bridffwater. Somerset. 


Roads 


Trains 

From Mr. R. Paton. 

Sir, — As a non-resident Eng- 
lishman with a more than pass- 
ing interest in the British 
economy and the problems of tbe 
nationalised industries, I was 
particularly impressed by a new 
technique for loss reduction 
employed by Britisb Rail. I was 
exposed to this technique at the 
end of a long journey from the 
Far East on u crowded jumbo. 

At Heathrow I bought first 
class tickets for my family and 
I to travel from Reading to 
Taunton. We were advised by 
fee BR clerk to travel by mini- 
cab to avoid any possibility of 
missing the train. On fee plat- 
form at Reading station there 
was a large notice stating that 
seat bookings for all west-bound 
trains were compulsory. So for 
an additional 40p per head we 
booked seats. 

The train arrived on time and 
we boarded to find that our 
reserved seats were in a second 
class compartment. As it turned 
nut this did. not matter as .the 
first class coaches were .virtually 
empty. Adorning every window, 
however, in these cnaphes was 
a notice reading “ for use. by 


From Mr. G. Bennett 

Sir. — l think the boundary of 
railway land, outside towns, is 
more than six feet from fee 
track. Even so, Mr. J. Green- 
wood's measurements (June 26> 
would allow a single direction 
road with hard-standing, a main 
and an overtaking Jane, and good 
sight lines on railway straights 
and gentle curves. Single direc- 
tion would relieve pressure of 
traffic elsewhere; it is often used 
in town, why not in country? 

When money is too tight for 
motorways and thorough road 
improvements how can traffic 
flow be improved on existing 
roads? Often a straight is 
slightly too short to safely 
overtake before fee double- 
line of the next bend. If 
some bends after straight sec- 
tions (or all over a period . of 
years) were widened on the left 
side to two or three lanes wife 
a central strip excluding oppos- 
ing traffic, we could safely com- 
mence to pass on fee straight 
knowing the bend would not trap 
us if we have misjudged. This 
might help to prevent the 
“ trains ’’ which trundle for miles 
behind a slow vehicle. Widening 
the straight section is not so 
great a gain, there one can see 
ahead if the road is clear. 

G. Bennett. 

Meat-barn. Douglas and Co. 
8S.'YorK Road. 

Bedminster Bridpe. Bristol. 


Metrication 

From Mr. A ■ Denton. 

Sir,-— For centuries foreigners 
havc-woiidered how. oh earth, the 
English people have 1 managed 


wife fee Imperial system of 
weights and measures. Mrs. M. 
Needham (June 24) is evidently 
with them, in muddling with 
metrication. The idea that fee 
English understand their system 
is a myth sedulously and care- 
fully fostered and nurtured by 
the English, to demonstrate their 
superiority over foreigners who 
evidently could not be expected 
to be intelligent enough to 
operate such a system. 

Of course fee English don’t 
understand it and nor, 1 suggest 
does Mrs. Needham ! She asserts 
that we have abandoned the 
dram, but only a decade ago: 
does she not mean the 
“ drachm " ? : — correct but only 
by using the metric “ gram ” to 
take its place. 1 challenge her 
to say whether she knows what 
all of the following Imperial 
units are a nkar, antiquarian, 
barleycorn, barony, barrel.- BWG, 
carat, chain, degree Proof, farad, 
fathom, firkin, fioz, groat, hand, 
hogshead, Jeroboam, Julian year, 
kilderkin, knot, last leap second, 
link, load, magnum, mil, minim, 
nail, noggin, octa, octodecimo, 
peck, pipe, point puncheon, 
quarter, rood, scruple, solidus, 
stack, standard, tierce, tod, Troy 
ounce, truss, watt and fee others, 
all still in use somewhere in 
England to-day. 

If Mrs. Needham is really 
serious, may I ask her how she 
proposes to describe her 30- 
denier tights, in which I am sure 
she looks most elegant in fee 
Imperial system? Or whether 
she will .in future decline the 
doctor's prescription for some 
5 mg pills? 

If she wants to so on using 
feet she can no doubt do as fee 
Spanish do to describe the 
height of church towers and use 
feet but it. is a nominal metric 
foot, or one third of a metre; o-r 
inches, she can do. as fee 
Germans do, and use fee nominal 
metric inch, or 2| centimetres: or 
pounds, she can do as fee French 
do in . fee village shops and 
markets and buy her meat by fee 
nominal metric pound, or one' 
half of a kilogram. And I wonder 
•if- she really wants the schools 
to stop having to teach the metric 
system in parallel- with- the. 
Imperial system as. they have for 
virtually all Of this century. 


I fear feat Mrs. Needham will 
have to do better than this, if 
she. wants to avoid the metric 
system. She should buy a Ford 
car and a set of metric spanners : 
where is the Whitworth nut on 
the modem Ford car ? lam not 
aware feat the use of the metric 
system inhibits the use of the 
dozen' for packing, any more than 
the Imperial system Inhibited the 
use of packing in tens, or cheese 
in sixes, or milk cartons in six- 
teens ! 'If she wants to -go on 
muddling in odd numbers, she 
will still have the clock, the 
calendar and fee right angle to 
play with : and she can still have 
her “pint" as the metric pint 
or nominal half litre : how many 
beer drinkers would know the 
difference ? and aircraft— which 
certainly need a smaller unit of 
height than the metre — could all 
use metric feet. 

The world has been changing 
for the last 2,000 year's or more, 
and I have no doubt that it will 
do so for the next 2,000: it is the 
“ thinking ” that is muddled — 
not the metric. 

A. D. Denton. . 

The Cottage. 

37, Downs Avenue, 

Pinner, Middlesex. 


Road . . 


From Mr. G. Bchirartz 
Sir. — It has been reported that 
the Government proposes to 
abolish the £40 road tax mid, in- 
stead. will increase the petrol 
charge by 20p to collect the same 
amount of tax. As a private 
motorist using a private (not 
company) car, I drive about 
12.000 miles per annum; at an 
average of 30 mpg, tills amounts 
to 400 gallons per year. — 400 X 
20p=£SO ! ! ! Hence, the 

Government would collect £40, 
that is 100 per cent, more tax. 
I suppose that this comes under 
the heading of “ encouraging 
in nation.” 

G. T. Schwartz. 

24a. Avenue Road; Righgate, N.6. 


: . : Fund 


From Mr. S. Penuill ■ 

Sir.— It is of course logical 
thinking that those who use tbe 
roads should pay according to 
their usage and that the substitu- 


tion of an additional tax on 
petrol for the road fund 
licence would accomplish this 
end. but for this reason alone 
fee transfer is unlikely to come 
about. Mr. Tony Barnes 
(June 30)* says that fee average 
motorist now drives less than 
7,000 miles per year. If this is so 
then tbe implication is feat, 
because those who drive cars for 
business purposes cover a much 
greater mileage, fee private 
motorist will do less than the 
average. This being so the busi- 
ness motorist would undoubtedly 
find himself paying in additional 
petrol tax more than £40 per 
year which additional cost 
would eventually be passed on 
to fee consumer and Increase 
the cost of living. 

It has been mentioned feat the 
abandonment of the rOHd fund 
licence would save 3.000 jobs but 
this is extremely doubtfuL for 
although no staff would be 
ne'eded to collect tbe licence 
money, fee licencing of vehicles 
would still be necessary for pur- 
poses of establishing ownership 
and other purposes and fee sav- 
ing in staff would therefore be 
minimal. 

S. W. Penwlil. 

I5S, Fenchtireh Street, 

London. E.C.3. 

Licence 

From Mr. G. Williams. 

Sir,— Your correspondent Mr. 
Sabel (June 29) raises fee im- 
portant point that the abolition 
of the Road Fund licence will 
allow the unscrupulous to drive 
un-roadworthy cars without 
insurance. It is also. worth con- 
sideration that even under fee 
present system the number of 
unlicensed vehicles and fens fee 
amount of unpaid duty is very 
considerable. 

He states that fee cost of set- 
ting up and maintaining a sys- 
tem based on the licensing of 
registration plates would be con- 
siderable. While this is doubt- 
less correct, the system operated 
in West Germany is most sue- 
cessfnl. Their system is com- 
puterised. Every year a vehicle 
owner submits a valid certificate 
of insurance, an equivalent to 
the MOT certificate where re- 
quired, and the payable duly, 
which is based on the engine 


capacity. The computer supplies 
fee owner wife fee relevant 
papers some weeks before the 
renewal becomes due. If- fee duty 
is unpaid on fee due date, then 
a reminder is sent. Should fee 
duty still be unpaid two weeks 
after fee renewal- date, then the 
computer instructs fee nearest 
police station to the vehicle's 
address to send an officer to re- 
move fee vehicle's plates. 

Thus it is impossible to escape 
the duty for more than three 
weeks. - It is of course an offence 
not to inform fee computer of 
any change of address that 
occurs during fee years life of 
the plates. Thus, if an officer is 
unable to find a. vehicle at its 
registered address, 'the plate 
numbers are . circularised 
throughout the 1 country, the 
vehicle becomes “wanted” and 
once found, which is usually 
within a few weeks, it is imme- 
diately immobilised and the 
owner fined a sufficiently large 
sum to discourage him from re- 
peating fee exercise. 

The U.K- runs a .TV licensing 
system on a similar basis. Surely 
this could be modified and ex- 
panded to . cover - vehicles. 

G. F. Williams. - - ' 

J. Howard Williams and Son, 
16-1S, Hack ins Hey, 

Liverpool. 


Research 

From the Managing Director, 
Modern Marketing . • 

Sir,— Frank Teer- of Research 
Surveys of Great Britain (June 
22) is right in saying that it is 
rare to find. a research agency 
carrying out 'a design and con- 
sultancy role without under- 
taking any of fee production 
work on a .market research 
survey. This does not however, 
mean feat fee client has to give 
the whole project to a market 
research agency if he does noi 
wish to carry out those rolef 
himsclf. Many advertising 
agencies have . helped their 
clients in just this way for years 
Michael Goldman, 

Aldwych House, 

Aldwych, W. CA- 
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America is in a world much of which assumes that its' old virtues are irrelevant” 

The trials of a world leader 


DAVID WATTi Political Editor 


^OtUT/O^ 


LIVES of : imumerable 
e unfortunates from 
2S and Samson ioRudolf 
ino and Robert Kennedy, 
to the fact that about the 
bin's any fairy godmother 
sh a man at his christen, 
that he should become a 
i in his lifetime. Too 
hopes and fears should 
% concentrated upon one 
or one natiop. 

American Republic has. 
symbol fromihe moment' 
birth and now, 200 years 
;t is still facing the two 
tel fears that torment 
ly in this situation. ' The 
•- that the realities of- a 
world . may make it im- 
e to live up.ta the vast 
itions enshrined in the 
The other, is that fashion. 
Lange and the myth will 
retroy rather than attract 
>n. 



.. rica was bom in liberty- 
vas true at the time in 
f the hindsighit of history, 
olonists may have been 
■wners or bourgeois proto-' 
lists or male chauvinist 
but they did something 
both they and the rest' of 
orid then believed to be 
tndly significant. As 
fffld Burke . remarked: “A 
yf revolution has happened — 
) ,‘Jution made not by cbop- 
£nd changing of power in 


any of the existing states hut 
to the appearance of a new 
state and a jiew species in a 
new part of the globe.” The 
literature of that revolution— 
from the Declaration of Inde- 
pendence to the Constitution 
itself— breathes the- conviction 
that the old shackles ware being 

hacked away and that a new age 

was about to begin. The quota- 
tion - from . Virgil’s fourth 
Eclogue which appears on the 
great seal of the United States, 
signals the belief that the new 
age was to be a golden one. 

The achievements of defeat- 
ing the colonial power and set- 
ting up a new political order 
based upon rational principles 
and the spirit of equality were 
separated, in time, and may hare 
seemed to some Americans of 
The. 1780s as separated in prin- 
ciple. But to the Founding 
Fathers and to the world out- 
side they appeared, ta bs two 
necessary stages .of the same 
historical act Internal liberty 
and equality were not only made 
possible by independence*, they 
were actually an. extension of it 

Throughout the' whale trf the 
19th century and a good deal of 
20th the- world witnessed an 
extraordinary effort on die part 
of the Republic to live up to 
this initial symbolism, and even 
to enhance it In its foreign 
relations the U.S. proceeded 
on anti-colonial . principles and 
saw itself, and was seen, as being 
on the side, of freedom' and in- 
dependence . throughout the 
world— even within its own 
hemisphere. The war- with 


Mexico in 1846 could be re- 
garded as an aberration brought 
on by the sJave-Gwnmg South. 
The war with Spain in 1898, for 
all the jingoism of the Pro- 
gressives, could be portrayed 
with some justice as an anti- 
colonial war itself. ’ There was 
nothing seriously selfish or 
aggressive in the spirit that 
prompted America’s entrance 
into the First .World War (or 
the Second); and- Bryce could 
quite justly write: in 1922r “ No 
great people in the world is 
equally pervaded by the wish to 
see peace maintained every- 
where over the world.” 



Then, quite apart from this 
general benevolence towards 
liberty for others, there was the 
enormous pull of the liber-, 
tariajx ideal for emigrants from 
Europe. Economic hardship and 
f amin e were usually* no. doubt, 
the final cause of the-great wave 
of impoverished people flooding 
across the Atlantic in the years 
from 1839 to 1939- But the 
image of liberty waiting with 
open arms for .the “ masses 
longing to be free ” was im- 
mensely powerful long before 
her hideous statue was created 
in New York harbour. 

Meanwhile, of course, within 
the U.S. itself, the classic 19th 
century recipe for a -libertarian 
system was being applied." 
Liberty meant, to quote that 


arch-liberal Bryce again, the 
expulsion, of tyrants, the admis- 
sion of -the bulk of the nation 
to a share in power, the full 
control of. the people to their 
representative assembly, the 
abolition of privilege and heredi- 
tary rank, and the opening on 
equal terms of ever; public 
career to every citizen. It also 
meant the curtailment of public 
-'expenditure, the - public pro- 
vision of education, and free 
trade. Once these things had 
been attained everybody could 
sit down and be happy in his 
own way, the free play of 
economic forces ensuring peace- 
ful progress and the steady 
amelioration of the conditions 
of life.. 

Naturally there were flies in 
this Udsser faire ointment, bur 
on the whole they were invisible 
to 19th Century intellectuals and 
publicists. What- mattered to 
radicals and - democrats (and 
what fascinated conservatives 
like de Tocquerville was the fact 
that the Americans appeared to 
be putting into practice in the 
purest form available, the pre- 
cepts winch the poets of liberty 
from Schiller and Shelley to 
Mazini and Victor Hugo hymned. 

This pristine admiration 
became gradually overcast in 
the 20th century by other 
images — corruption, violence, 
and the power of the trusts. 
Attitudes were also complicated 
by envy and fear of American 
industrial power — feelings 
which were rationalised among, 
the European . ruling classes ,by 
contempt for the vulgarity of 


American riches and the intoler- 
able provinciality of all but the 
most Bostonian manners. Later 
still, of course, there was the 
slump which produced the un- 
easy feeling that the whole 
American system was based on 
suspect foundations. But the 
symbolism of America as a land 
of the free still persisted. There 
was friction and" a certain re- 
sentment inherent in the arrival 
of .the Yanks on these shores 
in '1917 and 1942. But to the 
mass of Europeans the “ libera- 
tion ” of 1945 was an American 
achievement which they cheered 
all the more loudly because it 
appeared to be so much what 
America had always been des- 
tined to achieve. 



' Two things strike me about 
this long saga. The first Is that 
throughout it the external 
world’s view of America was a 
mirror Image of America's view 
of itself. The moralism and 
optimism of the culture never 
really flagged, except briefly io 
the 1930s. The second obvious 
fact, of course, is that in the 
30. years since the War — a very 
short time in the whole sweep 
of American history — much of 
the . historic symbolism of the 
U.S. has been destroyed and 
-with it an important element of 
the. idealism that sustained and 
was sustained by it. 

The trouble is that daring this 


period much of the world has 
either redefined liberty or given 
it a lower priority than other 
virtues such as equality and 
stability. Western Europe was 
grateful in the 1950s for being 
saved from the threat of Soviet 
tyranny but deeply distrusted 
the crusading libertarianism of 
John Foster Dulles, when it 
seemed likely to lead to dan- 
gerous confrontation with the 
Russians. Again, the question 
has been raised whether the 
attempt to preserve the liberty 
of the people of South Vietnam 
at the cost of laying their 
country to waste was not a con- 
tradiction in terms. And is it 
libertarian to preserve other 
third world countries from 
totalitarian miseries by support- 
ing their present repressive 
regime? 

The third world replies that 
the liberty that matters to it is 
not so much the old freedoms 
of speech and worship and pro- 
perty, but freedom from outside 
interference, freedom from ex- 
ploitation by powerful external 
interests, -and the freedom 
which comes from the removal 
of grinding poverty. Philosophi- 
cally, no doubt, this last is a 
well-known confusion, but the 
reality is that America is now 
situated in a world, much of 
which assumes that its old 
virtues are at best irrelevant 
and at worst a cloak for naked 
self-interest. 

Even Europe which relies 
upon the old American concep- 
tion of liberty to keep it out of 
the clutches of the Russians 
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tends to see its relations with 
America in terms of a balance 
of power rather than of shared 
ideals and libertarian . political 
assumptions: We, like the Third 
World, want equality.- 'We too 
have our interests to protecL 
We too have been shaken by 
the moral dilemma of Vietnam. 
We too are tending to down- 
grade liberty in pursuit of 
equality and to solve our prob- 
lems by expedients which raise 
up the state at the expense of 
the individual. 



In the face of this hostile en- 
vironment the U.S. enters its 
third century on the defensive, 
and all the more so because tbe 
domestic prerequisites oi l. >i 
century liberalism — unlimited 
land and space, geographical 
security, and a working popula- 
tion with limited economic ex- 
pectations — are no longer 
available. In such a context 
the sudden emergence of Mr. 
Jimmy Carter, a mail who com- 


bines a fairly primitive ideal- 
ism with the promise to solve 
domestic problems in a busi- 
nesslike fashion and restore 
good relations with the outside 
world, is easily explained. 

Whether he or anyone else 
can restore the American sense 
of destiny or the symbolism of 
1776 in quite the old sense is 
doubtful. It is hard to be a 
hero in a world of such com- 
petitive diversity. But what the 
new President and his succes- 
sors have it in their power to 
achieve is a demonstration in 
modern conditions of a truth 
that has never ceased to be 
effective in the past, whatever 
the mistakes or derelictions of 
the American Government. This 
is that the American constitu- 
tion actually works — that a vast 
continent full of people can live 
together in one nation without 
resort to coercion and labour 
camps and secret police, and 
that it can do so without taking 
more from the outside world 
than it gives. This is a more 
modest claim' to fame than tnose 
of the Founding Fathers bat if 
one looks round the rest of the 
globe and its miseries it seems 
more than enough to be going 
on with. 
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Chelsea granted year’s 
grace on £3.4m. debts 


BY MICHAEL TH0MF50N-N0EL 


MEEHNG of the National 
Economic Development Council on 
Wednesday under the chairman- 
ship of the Prime Btinister to 
consider progress in the first 
phase of the Government’s new 
industrial strategy. 

MONDAY— EEC Finance Ministers 
meet in Brussels. National Union 
of Mineworkers’ conference 
formally opens in Douglas, Isle of 
Man. CBI monthly trends. Mr. 
Hugh Scanlon, president. AUEW, 
addresses Associated Business 
Programmes conference on pay 


Economic Diary 

and prices. Royal Lancaster Hotel, 
W. Hire purchase and’ other 
instalment credit business (May). 
Retail sales (May — final). 

TUESDAY— -Two-day debate on 
pay and prices policy opens in the 
House of Commons. Financial 
limes two-day conference on 
Commodities opens at Royal 
Lancaster Hotel. Vehicle produc- 
tion and . new car . registrations 
(June — prov.l. 

WEDNESDAY — Liberal Party 
Leadership polling result. London 
clearing banks’ monthly statement 


(mid-June). UJC. banks' eligible 
liabilities, reserve assets and 
special deposits (mid-June). 
THURSDAY — Financial Times 
two-day conference on Nuclear 
Power opens at Royal -Lancaster 
Hotel. 

FRIDAY — Conservative Party Con- 
ference on industry, Solihull. Cen- 
tral Government financial trans- 
actions (including borrowing 
requirements) (June). Construc- 
tion new orders (April). Personal 
income, expenditure and savings 
(1st qtr.V. Gross domestic product 
(1st qtr.). 
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. *.1 ;enda. decide it. 

r of the motions on the Yesterday’s executive meeting 
j tail for the NVM to seek also decided by 14-11 to support 
0 f £too for coalface a conference motion which, it 
rs and proportionate in- carried. tnean that there 
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^rtisif-UC guidance sought on 
Lilt W ^ amen s pay claim 

DAVID CHURCHILL, LABOUR STAFF j 
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EEC cuts estimate Bourse 

r tt 1/ commission 

of U.K. borrowing sllspcnds 

requirement | accountants 
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I navy seamen' is to be Part agreement negotiated lgt| < 1 ;THE FRENCH branch ef Price 

* ' edToThefUCforiuianias. A^i'^f.F^CommiBSion estimate The Commission experts'; ^n 1 

. rbe new incomes * policy. . traiion Service, which i , s?res5*. , d j of: U,K.borrownng requirement believe that the return to profit-, London, has been suspended 

• I - j National Union of Seamen average earning* from £71.44 to > during ihe current fiscal >car is abihtj' enjoyed by a number of commission des Opfcra- 

# iL- ■ . . , ,„i„ hi <ur well below tbe Treasury's, due nationalised industries during 2Lr,iL tul eL.h r«nf.ir 

d |&^7US« JS B ”nA,7^u^Ulddo»n ! n » «s 0 p,ptio nS of tefir mfia- th, »m ,«.r»r -ill bo e^E5to££T£^£ 

, . ... .V'iflsfe* s*S 33ESS!#5H» «=“ “ 

v Oil W sa ,-a SJT. STc— «. W«hasr — 

- BMS . tha r?-moctln much as £2.75bn. below the The Commission economists ; lapse of Voyet and Co. a 

employers, have offered .non of Mvx lew that 0 -- , 1 rn_ in- also forecast that recefnts from; medium-sized ' construction com- 


gc D - V — “ - % follow, a commission in- 

lawnium allowable un^br nib^ tbe ' April It claims' the level could national insurance contributions pany which was listed on the 

? w pay Policy, but became Wff m thtf w* aaj anlJ interest from Ucal Authori- Paris Bourse with Price WM» 
^ h ? ertf S ST JS JRSa * lurtoer ° ties and Corporations could house as reporting accountants 

; 3 increase in average earn- from ihMM !®J “SSitJ • >iedd over £400nu more than in 1973. The Commission found 


0*:he date when the. new rise The TCC?. economic commit-: ^ 

■» implemented is unclear. ..tee are likely - to consider the , JUnbSTTaSSment 
terdaya pay rise repre- application later this moalh. ; ^ Treasurj . whi 

j revising its own 40 

• j a ' ■ 1 believed to have argui 

urnor doctors in P^y : estimatK^ in^tSe Co 

1 1*1^.. 1 latest report on budge 

3 W over holiday cover ]%js *ssf7- 

. ALAN PIKE, LABOUR STAFF . (failure to meci them ( 

..... . ] it embarrassment. 

balloon will go up if agree- iXr.'.Ennals told IdMturfmi A _ 3 } rep 


• all- 1 a VV* «4 IAV 4 MJ nvmu ' 

! •? * * ->iedd over £400rxu more than in 1973. The Commission found 

{ Ftaharrnccmenf forecast that Price Waterhouse was not 

AOUMUdMiitcui Overall, tbe Commission justified in giving an unqualified 

i ’The Treasury, which is still experts estimate that the Central opinion on Voyer’s 1972 accounts. 
; revising its own forecasts, is Government borrowing require- i *• Consequentlv the Comtnis- 
i believed to have argued strongly ment during the current fiscal ; sion wil] nfl lon ier accept repaints 
against the inclusion of the new year will be £S.4bn. — compared b p , Waterhouse and Co. as 
: estimates in the Commission's with the Treasury forecast 1“^ i long as it does not have the assur- 
Ittea report on budgetary policy April Of £10.4bn,— uhile die- ^ , adequate measures 

»-■ EEC member StaML puohc sector borrowing require- 1 bSn taken by the firm to 

i apparently because it feared that ment will amount to £9.2bn. ; avoid ^petition of similar situa- 
, failure to meet them could cause c ' ■ . . ; ■» 

I it embarrassment. iCepnciSm ; ^ p^c,. Waterhouse audit of 

As a result, the report merely For the 1977-78 fiscal year, the; the company's 1972 accounts is 


Excellent companies, like other lead big 
‘bine chips.* 

But will you sell any’ of them- or increase or 
decrease your holdings - when circumstances 
require it? Is the relative weighting of your holdings 
well balanced? Do you know which have the best 
prospects? 

In fact does your portfolio receive the 
careful attention it needs? 

Switch to Market Leaders 

By investing in the Trident Market Leaders 
Fund -with PIMS- you can gain these benefits 

1. A carefully managed portfolio in which the 

. sector weightings are examined by our professional 
management team with the aim of outperforming 
ihe market indices over a full market cycle. 

2. A spread portfolio covering these shares and 
all those listed below . 

3. Tax savings because of the favourable 
capital gains tax ireatment of unit trusts. 

4. C tat savings from our share exchange 
scheme through « hich you can receive the market 
buying price instead of the usual selling price. less 
expenses, if you sw itch over £?00 w orth of any of 
the shares listed below into the fund. 

5. Less bother: we do all the paperwork. 

6. PIMS t- ihe personal investment 
management service exclusive to investors in 
Schlesinger managed funds. 

Fully invested - an index' fund 

The Market Leaders Fund has been specially 
i designed for individuals, T rustees or professionals 
i who wish to decide how much of their invested 
capital should be ‘in the U.K. market*. 

The Fund therefore remains fully invested in 
the U.K. market at all times and you should 
expect the capital and income performance to 
move broadly in line w ith the U.K. market 
indices. In the long term however, wc expect the 
sector weighting to enable the fund to outperform 
the indices. You should regard your investment 
as long term. 

Distributions arc made on 8 Jan and 8 Julv. 


Remember that the price of units and the 
income from them may go down as well as up. 

The benefits of PIMS 

■ PI MS is the Personal Investment Management 
Service which combines the personal involvement 
or private port folio management with the tax. 
administration and in vestment spread advantages 
of an authorised unit trust. 

■ Investors receive frequent portfolio reports 
and valuations, and areinvited to regular meetings 
with the investment managers. The PIMS team 

is always available to pros ide expert advice. 

■ A Withdrawal Facility (described in the bro- 
chure i is available to realise a percentage of capital 
on a regular basis to supplement the income. 

■ Share Exchange Facilities'through an 
attracm c, cost-saving scheme are also available 
to PI MS investors. 

■ The PI MS service is provided without 
extra charge for investors of £2,500 and over. 

The portfolio as at 1st Jnly, 1976: 

Allied Bre .\eric-. As'iwuied Portland Cement ■ Barela; ■; ■ 

. Bnjs • BATS • ttmhalit ■ MCC Bool* ■ Bowalcr- B.P. BSR 
Ci’niniciYia! L-nii.ia - Cesium - Connaulds - Distillers - Cagle 
Star KVH ■ fcnpltsli China Cla\& -Eurupean FeTTic -Fiaon*- 
GCC OrsiciriLT ■ GKK ■ Glaxo - Globe In veMment ■ Grand 
Mel H’Hel* ■ G U.S • Guardian I nv.Tst. • Ha-tlcmere Estates - 
Ituu kvr Siddeley - Homer - House of Fraser ■ ICI - Imperial 
> Group - 1 ndustrinl {.General lnt.-Kvtk Sate Land Securities - 
• Luusi'J) • Marks £. Spencer ■ Metal Box ■ National Westminster 
PXO Philip Hill Investment - Pilkineton • Prudential - 
Ra cat Run k Organisation - Ready .Mixed Concrete - Reed - 
ReyroHe Par*Dnx • Ro»nire* Mackintosh Scdgnick Forhes • 
Shell ■ Bptller* • Tate & Lyle ■ Tesoo - Thorn ■ T rustees 
Corporation ■ Tube Investments - Unilever - Union Discount - 
United Bivcuiu • Vickers • Wimpcy iCicot. 

General Information 

To Buy units, use the form provided. Units are altacaird a t 
the price mlinp on receipt of your cheque. The minimum ituectment 
in the Fond i*£5Wi nr £2.500 t»iih the PIMS Scnice. A contract 
note will hr sent by mum. The linil Price and yield are published 
daily in leading newspapers. To Sell units, return > nut cerliticjie ' 
endorsed «»n t he back, indtcalmj: then umber > uu wish Ip Mil. for 
which \nii will receive the Hid rnce ruling on receipt. Payment 
is normal)’ made within 7 dassofourrccciiinEtheccrtilkalc 
Uummivtiiin uf I i will be pa id :o recopiised a cents Cbarprs. 

An Inili.iUhargepfS*:!* included in the Offer price. X 
charge at an annual rate nf { *.t plus VATt nfi he value of the fund 
•sdedihtieJ from grow income Mir tret admiaistraiiveexpuiue-. 
Truttee* Midland Bank Trust Company Ltd. Auditors: Peat. 
Marwick. Mitchell A Co. Managers: SchletingcrTrus: Managers 
Ltd.. I ** Hanot er Square. London W.l. .1/r-iiArrs of ihe Unit Trust 
inoriuti-f Reels lured in Fnglani!. No. *>35855.Thi» olTet is nm 
available ts> residents of the Republic of Ireland. 


Xt . ,• • - i , - i , n n iminwr*- iski-uhcu mi li.iiiiius. isi>. -oc.-. i hispiici isiii -1 

I tlC CUlTCrU eslimaied gross yield IS 4.t'7 M . available to residents of the Republic of Ireland. 

Use this coupon to invest immediately, to find out mure about Market Leaders PIMS. or to receive details 
of tiie Schlcsiuger Share Exchange Scheme, which you may wish to discuss with your professional adviser. 


l xjhuus. secrearj o* trects are being impiememeu. r __ • , ,c : failure to make suosianuai pro- 

social Services, without re- o r Peter Zacharias, chief neso- Wfififfi aflu pnCK Whitehall officials regard the visions for . technical defects in 

13 the itaue- Another Uatpr, said juniors ail over the ( L : . , , . figures as haviag no status, com- 1 a skyscraper building. 

been arranged for Mon- coaJtry were complaining ttoti ing from what they view as an : ^ Waterhouw said iast 

Members o£ The Junior wer p twint. era proved on a! that the- Treasury has under- un revjsed documeat. K 

itai ' Doctors’ Assnciatioa baSfe totally different from that ; estimated the buoyancy of per- It is generally believed that b ^ e e ^ status rtatored 

todav tu discuss The prob- agreed last' December. ! sonaI income-tax receipts. The% j t js too early to make any " c ; 1 our suuii. resioreo 

and ' like tbe BMA Juniors, jjp, Jan Thompson. BMA ; forecast that these will yield ‘accurate revision of the borrow- Terj sooa - 
,fcptV to refuse to cover for junior's secretary, said after j about £lbu. more during pie cur- 3ng requirement for 1978-77 on . The suspension comes at 2 
asxsvs :»-*! holiday. unJew they' meeting >Jr. Ennals yesterday ; rent fiscal year than anticipated jjj e basis of the figures published time when the international 

.i d full tecum rate. " that action groups were being! by' the Treasury. so far. Even though some fore- (accounting firms, most of whom 

accuse ' the Tonned by disgruntled doctors.; The basis for their belief is the rasters now believe that the are of U.K. ongin. are m the 
'Anir*nr ,v '*oi02 back on an Failure to agree on Monday! assumption that wages and prices outcome may b e somewhat lower proeessofgaimngofflcialrecoK- 

would -be “just the catalyst the rise to about 2 per cent, ihan forecast because of the rate n:t:on from the French Govern- 
/*%*•*. [.I la reiurn juniors need “ and feeling .would 1 more thar. anticipated by the of economic recovery they would merit after yean of controversy 

j . fu-. w ach other while be likely 'to erupt at their. 1-Treasury, resulting in a cone- not >et be prepared To go nearly with the French accountancy 

10 \ j 1 ■ . natinnai conference a week later. : spending increase in fiscal drag, as far as the Commission. . profession. 


jj^^rSehlc-tingcrTnisi Managers Ltd.. 

I Freeposi RCC23, 140 South Street. Dorking, Surrey. 

I wish to know more about Market I ' 

■ Leaders PIMS L 

, I wish to invest £ 


I wish to invest £ 

in the Trident Market Leaders Fund at, the price ruling on receipt 
of ray chciiue. 

Please. send me full defails of your share | "1 

exchange scheme I j 

1 it * ould he helpf Hi 1 f you enclosed detaiU of y our curien I porrfolirn. 
■\dieuur is enclosed hi rcmmancr. made pa-^hle m Midland 
bank Limited 

1 understand that lout as 1 bold on i i- i na)h' p u rc iu-« J r,<r 

£2.fQOor more i «hslZ ^een((rR<I to fhe A-r..mal fne-inieiii 
Maiupertent Sen ice. 


I declare that 1 ara nor resident outside the Scheduled ^Tj 
Territnries and that I am not acquiring the units as a nominee b 
or un> person resident outside the Territories, flf you are I 

. unable to make this declaration, it should be dekied and this 8 
application form should then be lodged through your U.K . _ " 

bank, stock bnilcr orsnJrdror.J. Minors cannot be registered, 8 
but accounts designated « ith their initials will be accepted. S 


.( BLOCK LETTERS PtEASPI 


First ajnies.. . 


Signature 

i in the ease of a joint application all must sign, j 
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COMPANY NEWS + COMMENT 


Batleys downturn in second six months 


CASH AND CARRY wholesalers 
Batleys of Yorkshire reports a 
profit reduction from £192,883 to 
£156,233 in the second half of 
1975-76 leaving the total for the 
year ended May 1 ahead £57.889 
at £351.372. Earnings per 10p 
share are stated to be up from 
3.8Sp to 4-59p. 


BiVIDENDS ANNOUNCED 


Batiejs of Yorkshire 



Date 

Corre- 

Tolai 

Total 

Current 

of 

sponding 

for 

last 

payment 

payment div. 

year 

year 

2.16 

Aug. 17 

2.02 

2.97 

2.72 

int. 6.98 

Aug. 31 

6.3 

7.68 

7 

0.82 

Aug. 13 

0.73 

1.08 

0J)fl 

0JJ3 

OcL I 

Nil 

02o 

.Nil 

0.47 

Aug. 12 

0.43 

0.47 

0.43 


ward to maintaining and 
increasing momentum. 

In the year ahead distributable 
profits may not be sufficient to 
assure the payment' of a dividend 
in the Immediate future. How- 
ever. on the basis of underlying 
trading profitability the directors 
are confident of the company's 
capacity to resume payments 
when the necessary capital write 
downs have been absorbed. 

As known, pre-tax profit for the 


” — , pjaiuuM 4 - ,n 6 l S- . 

maximum permitted — from jj. ^j Q | e mm 

2. 71 87 p to 2.9653p net, with a Walker Ai Staff 

fin Tumrjver 53P 'increased From Dividends shown pence per share net except where otherwise stated. ye ‘ a 7 " " Febra*^* ”29 ^*1976, 

£2191mfo mSSEer ti of , * Equj^enlafter aUowing for .scrip issue. T On cspUal ^ e d fromlSSn. ^O^m! 

£183,943 (£153,324). the net profit Increased by rights and/or acquisition issues. and the dividend is 2.8p (11.4p). 

emerged at £165,429 against Dublin-based, the company 

£J ^' 1 Laurenpp Bariev chairman, interest earned on uninvested increasing benefits from invest- b u 1 . ^_ e 

commented in announcing the cash during Uie previous period men^d emp^ is beo« laid access ^ and ^ponent^fiSds.' 
figures that the results were much Intestraents at value at the on exporting activities and the Jefferson Smurfit holds 16 per 
against the national trend of cash year-end showed a nse from development of the reprocessing ofSe «££ 
and carries. The croup had de- £20.»9ni. lo £27..j6m. Bank business. . Meetinc. Dublin^!) 


liberately erobarked UP on** an balances and short-term loans He is confident in predicting a 
aggressive selling policy to list were reduced from £L46m. to return to higher levels of prod la- 
turnover and to help customers £0.99 m. 
remain competitive. Although Meeting, Winchester 
customer sales had benefited it E.C., July 27 at 2.30 pjn. 
had reduced margins, 


Meeting. Dublin,' July 22. 3 p.m. 


Tbe improved figures have 
occurred in a year during which 
the company had commenced con- 
struction of a new £im. warehouse 
at Preston, completed its acquisi- 
tion of W’3kefield Wines, and 
purchased Eagle Brewery at Wake- 
field to facilitate group handling 
of wines and spirits and to act 
as a bonded warehouse. 


Symonds 
ahead at 
£266,241 


bility. 

House, The benefits from last year's 
investment in plant and 
machinery are showing up— 
investment plans for 1976777 are 
in an advanced stage and Mr. 

Stone says the company has 
adequate capital resources to 
pursue its investment pro- 
gramma. 

As reported, pre-tax profit for PROFITS before tax’ of Stoneware 
the year to March 31, . 1976 improved from £63,065 to £97,648 
dropprd from £1.16m. to £0.3lm. f 0 r the year ended February 29, 
' o.!444p net 1976. but are weU short of the 


Stoneware 

profits 

improve 


of (5 ^^- 


£252.173 of 1973-74. 


• comment .1 sss*^u H flrs aa 3 

After a very buoyant firW balf at ffi"ot.MM^e yei^Strf M™b s “"* Ule foU^nmt *“»Wnto*t Wtad J 

« U ^ n n'e“ne«o 0 S WEES*' 

SffiT contribution, fSSlL SgSE of^ — ■ ’ 



lianhun 


pressure on profit margins in the the recession which was resulting T ..iS, *• ** eanor ' Derbyshire, previously, 
second half, dropping to 0.98 per in a slackening of activity In cer- JU1 >' -*• noon - 
cent. against 1.52 per cent, in the tain areas associated with the 
first six months, is. the result of a order book. Members were told 
deliberate policy intended to that the objective would be to 
increase its market share in the maintain profits at a level corn- 
face of very strong competition, parable with last year. 

This year Batleys is looking for After tax of £149.000 (£137,000), 
sales growth of about 25 per cent, net profit for the year emerged 
and a recovery in margins. So at £117,241 compared with 
possibly the group could produce £111.404, and earnings per 5p 
pre-tax profits of. say, £500,000 share are stated to be up from 
this year, aided by about six to -J338p. ... 

weeks’ trading from the new „ The dividend is raised from 
84.000 square foot warehouse near °-"?2p to L0839p net, with a 
Preston, due to open next March, “n* 1 oE 0-»MP-. 

The shares yield an attractive 9 


director. 


Mr. Niall Macdiarmid, chairman of Sketdgleys. 


Sketchley’s good start 


UNIT TRUSTS 


S. Africa’s 
50% coal 
price rise 

By Kenneth Mointon, 

Mining Editor 


G. R. F. Tompkins, has waived - his 
rights to thw second interim THE CURRENT year has begun in line with, the 1973-74 level of 
amounting to £60,047. . encouragingly for Sketcfaley with £513,000. But this assumes that 

Mr. Tompkins hasaJso arranged group turnover in the first two UJC. sales continue to recover 
an offer Of 350p per Ordinary months' matching budgeted from the recession in the 
share for the 14J357 Ordinary expectations <rad running well stationery trade and Christinas 
shares not - .'already under - his ahead of the same period of last trading is satisfactory, 
control. Documents will be sent year. But chairman Mr. N. C. -tt.;,. rftnortpd tQ t v, e ««. 
out within the next few days by Macdiarmid points out that the p ome sales in the first four 
Anderson and Co. impact of increased costs and the had been running at a 

The offer, which is made on policy of the Price Commission are , _ rate t han the corresoondine 

behalf of 107, Baker Street Invest- unknown factors. ,ower rate Xhan corr espoBdixig 


mente. a private company, of Given a reasonably stable back- JSiusSeStT SSSS UrtmontiSS 
which Mr.. Tompkins owns' 97.25 ground, 'he believes that the com- SdS? showed ^me sS^s of 
percents is open for acceptance pany is in a strong position to ESSSSJE!!!^.. * L.« 


per cent., though tbe p/e of ll.l 
looks rather high against the 
sector, though tills could come 
down to 7.6 prospective. 


Record by 
Walker 
and Staff 


Heinz 
expands to 
£15.5m. 


PBOFITS of pood manufacturers. 

He, “ 5H"?F* Biy ; r °f of about 440 eento to 460 cents 
*!?£ <283p to 29<ip> per tonne. Current 
ended Apri! 24. 19,6 before tax prices ranginp from 760 t0 

of £7.89m. against £6^ lm. cents in Natal are increased by 

tors of engineering, supplies, absorb £4,. 000 (£>1,000) and miriIstl , P Mr Chrt* Heunis said 


SOUTH AFRICA'S expanding £»til August xT and after it has S£ jSxfcrt oiw?t£iiS5l m thS ■*? there - w ‘ ere 

coal industry has been given the closed it is intended to request SKiSf SSg&S* hS- f- SS rBces “ ro ™ 

JJHJ W 22 d in nC ?hJ 3? r^?!imL^ l t e withdraw' increasingly diversified and its cotmn ° to an end. 

controlled^ prteftdTw »■ J 

ssMsfftssstt Si •s^rrr,- a “ 

ssagzrA?"' 'afg 1 *; s^ id ra, ;“e",i s c“Td»7'' 1 h , . r , 

Pithead coal prices of the Trans- share on August 27. Macdiarmid Teels confident that 

vaai and Orange Free State col- 


£0.1m loss 
seen by 
Wormalds 


this division will again become a 
substantial contributor to group 
profits. 

A long ranging review of the 
textile activity's future was com- 
pleted during the year with assist- 
ance from consultants and, result- 
ing from this review, the Board 
has undertaken a major reorgani- FOOTWEAR manufacturers 
sation of the entire operation. Wcim* Group announce a sharp 

Textile activity has been discon- drop in profits from £61,000 to 
tinued . as Basford (which con- £11.000 in the half-year., to 


Wearra 
waits for 
export boost 


Scblesinger Marl 
Leaders— ‘PIMS’ 


The ScWesinger Market traders iV.cllenr. bs fisr; amen? 
t^nnd is be ing adveriised by over five-ten years. 
Scblesinger Trust Managers asso- 
ciated with the Perwrwi -Iniesl- . . ii,ca\ 

SJSsi Manaaemcnl Service 

rpiMS*) scheme. Tlif minimum viC! FI 

investment m the fund m .W| 1 ItLD 

but. lo gel the benefit of .the fun j^xvsori JStciinue-- i 
“PEWS'* service- a mjniiBBia jntcblor.v ihi.-. wrri 
is necessary. “PIMS” includes J Lawson High Yield > 
number of frills •■ 0 *- hbrmatij jj.j. an L'st jitjatvd ju.« 

available with unit trusts inciun- srn!f . The under !v;n 

ing frequent porifniio reporto ann 1S in prcfcrc. 

opportunities to meet the 1 in.ea.- high-sn-kuug eqiutws 
mem nianauenwn! tcuir.. The iuntl trust itiraim; i-fc; 

itself remains fully nr.esiet* in _ ;f pr n v:d::i^ .-.i.i;:!.- ir 
the LM\. market at .ill tunes ana K |- n -.vih. The mmur 

investors- can especi the moat is not*, uccumui 
to - perform broadly w .«*w wi.n ^ available and then 
the indices. Tbe estimated yjos--' exchange scheme 
yield is 4 j 57 per cent. 

• comment 

comment T H f . pnruoiiu wow 

The point about the Schkrsingcr Ili^b Yield Fu 

Market Leaders Fond is that it pcefereRcc r 

is not really a fund whereby the high-.' ivldib-i rquitw-, * 
managers try hard to beat the r,i.:na^crv tn •••Her i 
market by expert share selection tonip.irati’.ei:-' high 
and liquidity management. ''y ar income at thi- nini-i 
it amounts to is a fund for CO iriparatnciy '•table 
individuals, trustees or proles- „f fniurt- :n 

sionals who wish to decide how jrv-ome as a hcduc a; 
much of their imesivd capital Thi'. type n; 

should be in the U.K. markcL a j iNO f^rlurni bi 

average in eapu.il a 
„ ^ mrr the longer terns. 

M. & G. 

COMMODITY TARGET SH, 

The M and G Group is drawing rVlTH 
investors attention this wcck-cii'l uwiiA.tuc 
to the 31 and G Commodity and Tarjici Tru-.: Manage. 
General Fund, yielding at present t»- : :i^ Share Evchat 
an estimated 5.1 per ccnL sn*.s. ih:?. v.vL-k-L-nii. Thi- 
Investraent can be made by means haio jil;. .* mrl.T.-tl w 
of a lump sum or in regular hu.drrs o. pv.j> p. 
.amounts using a life cuniraci ds'.c*' •-.vmscj’.c^ or * 
linked to the fund. The fund aims in exchange ior ufiifv 
-» nmpMinn a managed invest- are expe", 


ment in companies which produce. ii \ Cir j 71 J*' 11 ? 
trade and distribute commodities ad\anLn.cous trrm-^f- 
ail over the world. The minimutn r,u! c 

investment is a lump sum of £300 . lWf ,.. 

or £10 per month on a regular ‘ r 

basis. ' ‘ 


tax may he pjjabie ci. 

arc vxcl 


• comment 


• comment 

. . . The Targe: Share 

One of the ways in .winch i^h^mn has tiie %ame 
investors can participate in the a :iun .j> er n f n< , 
world boom in commodity prices 3 ;ih 0 ush there tend t 
is by Investing in the shares of cncex j n ;hc term.-, uffe 
companies handling those ccm- holder?: should not be 
modifies. Tbe M and G Commodity a j, 0U | -he pu.-.-jib!o e 
and General Fund r< a late entry tax liability when 
»n this field and Us yield is rather their sh:.n-> .'or 
lower than average for these i-, emu illy be paiable 
funds. But the manager is aiming inventing in uiri t-u 
for capital growth and the lon-i- more tr.\-advan!aguoi 
term track record of the c-^tab- .ndiv-dual :hsn going i 
lished commodity share fund is .share*. 


Kempergate owes £9i 


Creditors of a heating 


and having paid in substat 
bank. Ih 


improved from £76^00 to a record TheTomptny ^ con- that the Increases would enable 

197(5, *a He r^EM B89 compared frolled by H. J. Heinz of the U.S. seeded to expand productian*and FM \TEW of existing trading con- tinues as an overall service works) March 31. 1976. after taterest ventilating company. Kempergate io it-? own j* 1 

with £22,678 in the first half. thus satisfy local demand. They ditions and terminal losses being and is now concentrated in the charges down from £24.000 to (Ashton) with an estimated defi- * "'V ?!?, S 

The full year's turnover » *- » ^ i ; have given an undertaking to in- incurred until reorganisation is ma in works at Hinckley. The aim ™ 

dropped from £1.941,322 to jVlOlG in ■ crease output in order to meet compl ete at Wormaldg. \\ alher and is to replan the Hinckley works so credits oF £18.000. compared with told that -a director had said it corupanv 

£1,539,739, and tax took £76.184 * _ " “ ~ ‘ 

3 .,p. profit and 
paying 0.25p 


(£58.749). 

• Stated earnings are 
against 0.8p per 5p share and the 
dividend is up from 0.425p to 
0.4675p net 


crease output in oraer io meet Vm-mi*-**-- is tx) replan uie Hinckley works so , T-. X ■ j 

full requirements of the domestic Atkinson, a further trading loss of « to eu t Ms ts increase efficienev a £149.000 debit, the pre-tax. yras dragged down by losses -| 

market in the next five years. Fol- ab out £100.000 is exoectedjn the and nnprwerervice^ocustomere. W^r'fJ^S 00, compared with o^her^ companies m 


lowing the~ prire increase new completed during 8 Iois of £S8 - 000 


The Assistant Offiri 
said that on at hast 
ln sum. wen when 


Bankers’ 

Investment 

forecast 



M. Stole and Son 

round from a loss _. 

which included an extraordinary (Vf/axv onmnonv 
debit of £51.108— to a profit of InOV lUUipdflJ 
£23.013 in 1975. and the directors £ TT n , mr 

state that the increasingly profit- IUl IlaYco 

able tren'd continues. At half- . 

time a profit of £1.024 was onCll'CESl 


he is assuming that the lone- As sported group pre-tax profit r-tanhnl increase in export busi 
awaited recoverj- in the economy increased from f® f l -®6m. ness." 

has taken place- in the year ended March 31, 1976. Jn v j ew D f the results. 


the time of the winding up order, that Kcnipergatv hjtl 
said that afler becoming a part £!.67m. ils ilrbiv 

The ernnn eontimie^ ro eniov “• . ,r‘ . — no of ^ Heenan Spark Group the £S5:t;i52 lo preferemir. 

S” 1 m!n4^t£rini adMuate rfio? and mediSm-tem i " ter,m dividend is payable but company traded successfully and £5.S9m to a debentur. 
o ,>Min n^ k with C a n ^ften SSSaSSolCiliHM t^meet ".if piven tbe anticipated second-half acquired subsidiaries of its own. Kuaranivn yuen by ih. 
eriSnmies w I^make the r^nanv imnrovement. a finai will be pro- m »p|ic of losses made by Ils and there were *]*, 

posed. For 1974/3 055p Jiet was subsidiaries In 1975, il produced »ecured < rc 


ac 


reported compared with a loss of - h« ibS posed. For 1974/3 055 p Jiet was subsidiaries In 1975, il produced »ecured .reditors 

The directors of the Bankers’ £24.611. •, ??»._ SSTeSSSS."!? & £S£Z ,?%%**'** * ** paid- from pre-tax profits of a cash inflow' to the Heenan £2.77ni. was due in 


Investment Trust are confident After a year’s absence there is meats) and Thomas Marshall and ^-tetS Stifre" ^ Mretii^Hinckley July 27 at £33 ' 328 ' 

that the increased level of divi- a return to the dividend list with Co. (Loxley) have form«! a conditions in the home 3 n m 6 ' * ’ 

dend— 2p against l^p— can be a payment of 0i5p net. Earnings Jointly-owTied company— Cokeless very dulEand al- 3 P 

maintained in the current year. per 2 Op share are staled at lp c “P° ) , as ’ based at Stourbridge. It -q, € fal] ; n va j ue D f « » \ 

maintained in the mfwy raw mw compared with a loss of 1.07p. gg slerilng Is aiding exports, it has • jVl6DtniOrG ?«3ins proBi 

It is proposed to change the The group makes hand tools,, s®* 68 an<J development of tne cause< j a severe increase in wool interest .. . 

method of payment to a quarterly trailers and equipment for the TV cokcless cupola, developed and p r j ce> thus offsetting some A downturn in profits is seen ProQt *n er mr . 

* *' ‘ J **" # ” 6UA# oilfili'L 35 l 


basis as they feel that during industry, 
periods of rapid inflation it is 
helpful to holders to receive their 
income somewhat sooner. 

Tbe trust continues to hold a 
higher proportion than normal of 
the portfolio in investments 
which can be made liquid readily 
and lo pursue a cautious invest- 
ment policy. 

In the year ended April 30. 


advantages of a 


patented by Hayes __ 

(Developments) and for • the pound* 
supply of special refractory bed For the year 1973-76 the com- 
DlCA in HaTTIQuH materia] for the cupola. pany (Woollen textile mtmufnc- 

JAlNC 111 UCUldllU. Licences to operate cokeless turers) incurred a pre-tax loss of 

cupolas have been signed or are £534A95. No dividends are being 
in the final stages of negotiation paid, 
with foundries in- Iran. Egypt. 

Federal Republic of Germany. • 

German Democratic Republic in T. COW1E 


-depreciated by Ment more Manufacturing, with SSS*” 1 cr c * UL 29 

the expectation that they will be • Debits' 


Spark group of £650,000. expense creditors and 

UtSSSrla Mr- Hall claimed that the ^ic parent, 
axw row company was dragged down by The Assist a nl Ofifi-j; 
? t m losses in other subsidiaries of the said the company's bt 
ss group. The' parent took over been sold but it app 
“J day-to-day control of the cash, realisations would b»- 
and creditors were now allowed by the preferential d« 
as to be paid without the sanction was ** likely to be n 
of Heenan Spark. Although unsecured creditors." 


:.ow 

25 
14 
• ti 
is 


at Alida 
Packaging 



Deipand for products at Alida addition to the UJv. 


1976, revenue. before tax. Packaging Group continues to 
amounted to £1.39m. I £1.42 m.) grow but profitability will depend 


amounieo io h-jjui. i xi.niu.) grow out prontaouiiy win aepena ryi y-v 

and earnings per share came on the ability lo achieve better JW I 11 IyFOIID 

through at 2.087p against 2.076p. margins. Mr. R. Stone, chairman. " - 


Mr. du Cann buys into First Talisman 


in his 


T. Cowie, motor distributors 
and finance group, has acquired 
the capital of Salmon and Jones 
of Stoke-on-Trent. Ford car and 

light' van main dealers. It should . „ _ . ■ ' ' 

annual .. First quarter trading at RTD make a “valuable contribution" _ Mr. toward du Cann, conserva- 24.4m. Oramary . shares (oo per and three bids to get to this point ac3«nst an opposing 
Group is salisfaclory and chair- to Cowie group profit, -the l| ve HP for Taunton and former cent.) _aud Tate and Lyle, which 'and “this only proves the extent Edbru. has shares a 

expect to see man Mr. D. A. Ryan looks for- directors state. - • chairman of merchant bankers owns a.l3m. Ordinary (11.6 per to which the vast majority of our takings accenting 

heyser Ullmann, has bought a 29.a cent.) and • 120,-165 Preference shareholders, who have quite amounting to 32.78 pc 

- . . per cent , stake in First Talisman stock C-O.f per cenL) have each different opinions from Sun Life, the Ordinary capital. 

-j • ■ A ■ Investment for an undisclosed agreed irrevocably to accept. Mr. wish to see Art a gen remain tors of Ca rri more are n 

Results due next week 

ment trust, was taken over ct the ing, intends to accept in respect ' 

“ ‘ ‘ ~ ■" 84% OF EPICURE 

CHANGES HANDS 


The increase in the earnings per tells members 
share figure was less than last statement, 
year's due to the higher rale of The directors 



my acceptance of thi 
share bid 

York explains in ihe 
that its principal act 
i he manufacture of < 

Slfea Holdings, a private com- and^thai "Ki-imnnK ' 
pany based in Lincolnshire with hydraulic tip™J Sear' 
“ lr ‘ n .gw., provision. in pfeu vehicles nnd U 
horticulture and cnil en^meei- complementary It m 

^ as cenl - tent ion to develop - the 

of Epicure Holdings from Estates business and io ma 

day and Associated 2Mpn SS5 L S "'«^cled'to'b a \-rris^ But Gc^an ihe” rate "o F-wSf shar‘d ^ Vttiey. manufacturers pqTi ” The’ ouiLy^b^n SeP3rSte Uennly ' 

on Thursday. "" from Jfflffm.-to around £11.3m. n?i^ ro ln^ '.CfaM building activity with the sterl- Similarly. C. Wanvick Lane «" d m^cjiant? inshlrtings. suit- I212A92. , c H * RF ctalT 

Thursday are preliminaries from -, h th „ ofh _ r N e JSer^ due in JSSf^S ^ benefits that would accrue Securities has sold the same “ g !*“£ d, ? ss l fJotbs. has received Under the rules of the Take- ^ HARE STAKE 

Red land. \ i on "MULr from this *° uroe Siiould raise the number of shares and D Erskine a IL a PP™? ch which may lead to an overs and Mergers, a similar cash Moss Bros, has been i 

Full year pre-iax profits of °nr-l? b thS Ertlmates fi nf^ sepond half ru!l year level to between Securities has sold 216.666 shares . b ^ e -i" 3 !®* f °f .if 1 ' com- offer is being extended to re- Brook Hoiw Estates. 

Rothmans International, due on b-j'f results mer the of £22 and £24m. against JDOJm. last Roth companies now bold less than P a 7 J tr,jJ he , ^ ent * t y °f the po ten- maining shareholders. Stock- owned subsidiary of F 

Wednesday, are expected to be in T**t ™S£ lh _ ? n F L d -,!^' f J^ time— and some sectors of the 10 per cent, of the equity. 11 Th« W uSI be ^ n rel . ea ^ d - brokers HiU Osborne are acting Perties. that it has 

the region of £3Sm. (121.4m.) probably experienced £2-.m P™' 111 *. l ° „ r T!] e market see even this as a conserva- ■ ' _ ' asl accounts showed that for Slea. 10.000 shares in the coni 

following the mid-term increase a share dow^turain busmra® in JMUlls ll tive estimate. Tile figures are due DUTTON-FORSHAW r fi * 11 ls b? 1 * ; Sufficient shares are expected inc iota I holding IS-I.rfH 

or 41 per cent, to £20.2m. Cigaretle (he post-Christmas months effects of rationalisation at the 0 n Thursday. ArTHTr^TTiriM " C d l * er cent - of the equity, to be placed to retain the Stock sh-ires HiioO per ccni.i 

buoyant although the fine Easier weather Evening News (which has gone ,\i s0 on tbe company news list AkUUIblllUN - • - - - 


durables 
beer 

the t 

reporting next week. Preliminary cant factor that will affect group petitive” free trade market may Interim stage when. - profits rose 650.000 shares in First Talisman recommend acceptance, 

results are due from Rothmans profits is the level of the DM have been a drawback. from £9<m. to over £10 Jin. Such a^d as a result B Snowbridge (a 

International and Scottish and bond interest outgoings which are ^ year advertising’s propor- benefits could be muted somewhat subsidiary of Mooloya Invest- APPROACH TO 

Breweries nn Wednes- lately dependent on the ex- ii 0 n of GNP fell to 1 04 ner cent in lh * second balf because this merits) has reduced its holding WM IfTTf FY 

^■_ e r' C “ t ! e , ‘■•hanse rate at June 30, 1976: the iff ^ic Is the .seasonally weaker .period, to under 10 per rent, following U ri ^ fc I„ 



throughout the' year* on lhe“back could have produced a last-minute tabloid “and reduced its circula- next^week are interims' from ’aier" „ Th « Dulton-Fnrehaw grouD has H 
of a weakening sterling exchange boost lo beer sales. But after tion area) and the beginnings of cury Securities and Ba(h and E l,r cl™sed Quantock Motors of An 

... .... ..i.. ...mint Fn. thA vp rv "nnd fire! civ mnnthc a nnritivp rash finvu from Ilip M»'IHQOn for a PUFCnasp CnnSldCra- 


remained 


Exchange quotation of Epicure. 


Broun and Tawsc 


HANSON, HYG RAD E Tbe Board of Epicure has been advised that .Mr. J. 


Company 

FINAL PIVIPENOS 

Assort atrd Nmoapcrs Group 

Attack Petroletnn — — 

Ttambererrs .... ..... 

Bara 00 ra Tea HoiOmsa - 

Braby LeS»Jf 

Brabam Millar Crouo - 

BrauDwajtf and Co. Eoxmrors 

Bristol Evpimik Post 

Cardo EOilnoefUw Group 

Concrete - - 

Copvdcx - 

H. Cox aod Sons iPlaot Hire* 

Cro«.'(ber and Nlcbolsoo ••••• 

j. Dykes iHoldlnss* •••• 

Enemy Service* and Electronics Tnamay 

Ensli«h Card Ooihiu* 

Jackson and Steeple - 

w. W. H»U - 

Kimpner . - 

Uwcre Onuiai ..... . 

Manwn Haancv Trust 

M'trcurr Securities . •- ••• 

Oil and Associated Incesuncm Tru« 

Rertland — , 

Rnwraao* lutcitteUOnai - -- •• • 

Scorosb and ficwastlo Breweries . ... 

Sekcrs intemanonai 

Stroud RlL.'jf Drummond 

Sutcliffe Spcafcman and pi 

TedmoIORV los-.-siment Trust 

Tes AOrwuve* - 

Vnltod Gas Industrie* — — 


Announce- 

rividcnd ' 

tp.- 


Announce- 

L-ividMd i p 1 * 

ment 

Last year 

This year 

Company 

ment 


This rear 

■ due 

lul. 

Final 

Int. 

, 

due 

Im. 


Int. 





View Forth Investment Trim 


mr 

Its 

0.47 

Thursday 

t 

2.SI9 

1.485 

John W add Inst on : 

Wednesday 

1.185 

3.760 

1.113 

Monday 

— 

— 

— 

R. Kelvtn Watson 

Tuesday 

O.S'Cl 

-0.94-1- 

0.9 

Monday 

•.<43 

l.TS 

tl.SS 

S. W. Wood Group . .- 

Wednesday 

1.108 

1.8*4 

1.506 

Thursday 

— 

Nil 

— »■ 

T. Wrtghigon and Sons >Assocd. Cos > . 

Tuesday 


D.985 

— 

Tuesday 

Il 75 

2.07$ 

1.55 



M 

2.35 

-t- 

Wednesday 

B..15 

M7 

B.ft 






Thursday 

5.2M 

4.14 

£M 

INTERIM DIVIDENDS 





Tuesday 

1.73 

2.97 

liTS 

AC Cars 

•Friday 

0.2a 

0.6 


Monday 

1.111 

1.13 

1J87 

Alexanders Dlxcmnit 

Monday 

3.5 

8.164 


Wednesday 

I. M3 

1A3 

IA 

Andre Silcmbloc 

Thursday 

0.853 

0.978 


Tuesday 

Min 

\MK 

0.65 


Vr’educfiday 

8.3M 

8.365 


Tuesdsy 

0.113 

l.W! 

0.33 

W. W. Ball and Sons 

Wednesday 

6.733 

(1.741 


Friday 

Nil 

Nil 

NU 

Bath and Portland Group 

Monday 

1.1) 

L635 


Friday 

P-35 

2.531 1 ) 0.53 

Birmingham Pallet Group : - 

Wednesday 

1.1 

3.5 


Thursday 

Nil 

Nil 

Nit 

FlcxeJlo Castors and Wheels — ..... 

Thursday 

0J*i 

1JS8 


Wednesday 

0.8 

1.30 

0.8 

Glass clover Croup - ... 

Tuesday 

8. 1ST 

0.478 


Wednesday 

— 

-.1.1 


cough cooper - 

Tuesday 

IW 

3.55 


Wednesday 

Nil 

Nil 

Nil 

Herbert Worm 

Monday 

1.5 

4j't) 


Thursday 

i a 

50 

NU 

• Howard Machinery 

Wednesday 

n.K 

1.0S 


Tuesday 

— 

1.3! 

— 

□onaid Maenherson Group — — 

Tuesday 

U.7<J 

1.365 


Tuesdav 

1.5 

1.7V 

1.5 

Tribune (nvpsitneot Trust 

Tburedoy 

58 

6.8 


Monday 

— 

2.730 

— 

Trident Television 

Tuesday 

0.641 

L46S 


Wednesday 

n.siw 

i.osn 

OJW 

Watson and Philip 

Thursday 

o an 

1..-A* 


Tmmdny 

1.1144 

1.828 

1 -381 

Webster* Publications 

Friday 

fl.JHO 

B.3SS 


Wednesday 

0.344 

O.BS 

0.6 

wiaiortmamn Trust 

Tuesday 


L«5 


Wednesday 

n.M 

I. GSM 

I.B 






Thursday 

8.i 

l.lH'i ) 

P.5 

INTERIM FIGURES ONLY 





Thursday 

n.e?B 

0X75 

Nil 

Capital and County Laundries - ■ 

Monday 




Monday 

O-Mfi 

1.(07 

1083 

Harris Lchus . 

Friday 




Wednesday 

— 

2.0 








Tuesday 

n.R3 

2.877 

«A", 

■ Dividend# shown ner, pence per share, and adjusted for any 

[flcarvamnn scrip 

Thursday 

NU 

8.1 62' 

8.63 

lawe. t Second interim. 






non uuuon-eorsnaw will repay iri ,, 

the proprietors' loan accounts of ?. er 

K6.000, 



npay - in wbiell it already has a 94 per Acceptances for tbe offer hv Jo " cs Stroud . ( Holdi’ 

cent, stake. Approval for the Williain Baird for Thomas Mar- ^!i rcha ?F d a 

.-vuunvu accounts ot yuauiocK t0 HhaI1 ^estraento have been re- hlSf 

for the 10 months to February 29. TntSnds JL A i?ISS-?* : Han_ 5&« ed for 893 per eem - of lhe OMsq'per «nri Ordftia 

1970. showed pre-tax profits or |JSS?V S power 0 S diM, Y and 91.4 per cent, of the ‘ Ad'ditionaf DurchTsS? 

«3.n00: • Net tangible assets at m favour of resolution. ■ A2 per cent. Preference shares. bJnl? llJiSin bv cSl 
February 29 were £134.000, and ' The offers have been declared have now brought its 1- 

include property witii a .book CLARK & FENN unconditional. 26 J3 per cent of the « 

SRtjfVSUSA/ZS CHA«X£S WADE Forraed S Dr’c. ft 

at £220,000. Clark and Fean (Holdings) Mr 113 ® ^* ee " Pasted associates have purchase- 

G. C. Vanderveil, ’ r ' " 

r . Clark and Fenn. 

,S"' ly , 3? , aA-=™ 10 3hmh0,dere 

Trinidad and Tobago, » |mpnw accept 

ing to acquire all the Ordinary - ' the 3* per cent Preference Glares ASSOCIATES Dl 

shares and 6 per cent Cumula- ARTAGFN ' rent sms the same and' has been. L. Messel has boug) 

tive Preference stock of Caron i. The latiKt towre in » extendd to July 16. London Tin Corporation 

Terms are 12 lp cash for each nF VjL“S ^iS5frt}i- h l re W ders The directors of Charles Wade on l^hidf of Tn aSc 

Ordinary and 55p cash for each J J 1 h JJf ? m ananimoiisly w-ge shareholders Pernas Securities. 

Preference. Holders ot Carom JJJ* receivm„ end °f a bid from to accept the Derby offer. . Laurie, Milbank boug 
slock on the dnmimon register S “ ^ Assurance, urges that the. ; . |>ent FoWnra at lS<n o 

by virtue of being residents or ^ CARRIMQRE . \. Sr. Abb Investment (a s? 

Trinidad and Tobago will receive should be ignored and that there The official document relating of Anglo-African Finan» T 

payment in cash of Trinidad and w no need ior you to be hurried to York Trailer's offer for * Cazenove purchased o 

Tnhatro dollars equivalent to m raaking- your final decision.” ' Anthony Carrhnore has been sent of the Sun Life Assuranc 

• relevant offer prices. ' The letter also points out that i; to shkre holders. York^ which 50.000 Artacen Prqpertfe: 

The Government, vhlch owns ’has taken Sun Life three months gained control of Carrincire SQp* 


OFFER TO CARONI 

I. a com pa,... co snareuoioers recommemflnc *Zr t ','' ao * t >v w^ni uj. 

Government of outstanding shareholder m PJfr Ordmary and B” Ordinary voting capital, 
bago, is propos- acceDL ^ 10 share. ; The offer of SOp eash for 



f**>\ 




■ i 





L5 


aalmepgers 


PRELIMINARY RESULTS 


'tcuiatocs, hoping for a hid for file Tom Martin Metals group, 
\ duly rewarded aa Monday -Tyhea it was announced that 
4 W. .JkaSsfosrd, thq^intpmatloTwT sngar and commodity 
r, is making '££3.Zm, offer Tor &e .company.' .The offer 
's several weeks of market ftimouxs during which Tom 
n bad turned ton ait approach, from an offshoot of Shell 
'ed. to be in the region -of- 70p a share. The present terms 
ip in cash for each TJt’ share.; or one share in Berisford for 
two TJL shares plus I2*pin cash. The directors of. TJt. 
have been advised by Hambros Bank. w£Q recommend 
solders to accept and will do so in reject of their family 
Iniitsble -trust holdu^B, totalling about 30 per cent The 
nan of T.&, Mr. Arthur Hubert and bis deputy Mr. 'Walter 
X will be invited to Jom the Board. They intend to accept 
tare alternative in respect of their own beneficial holdings 
m. shares. The merger is seen as a logical extension of 
1 Wit’s eristing. activities in nonrferroas metals. 

3- a move to expand its greyhound interests. Lad broke is 
vg an agreed £600.000 bid for the unquoted Perry Bar 
im. Terms will be £6.80 in cash for each Ordinary in PJB. 
5.80 in cash for each deferred Ordinary share. An alterna- 
•adbroke share and/or loan stock offer will also.be made 
'Me to accepting shareholders. 

bid may well be on. the cards for Beyer Peacock, which is 
itiy involved in talks with National Chemical industries, 
di Arabian company,' following the purchase by the latter 
7 per cent, stake in the company at a .price rumoured to be 
• region of 25p per share. The groups already have links 
it N.C.L is an. important customer of Beyer's structural 
offshoot Space Decks. 

ambros Bank has sold its 8 per cent -stake in shipping 
Furness Withy to F.W.’s financial advisers, Rea Bros., who 
n have placed over 2.1m. shares among clients and institu- 
This increases Rea Bros, substantial, but undisclosed stake 
which has. another major shareholder in Eurocanadian. 

tandard Life Assurance has bought. Brent Walkers 25 per 
stake in the company that developed The Brent; Cross shop- 
run ire in North London for £3.7m. The other 75 -per cent, 
■ent Cross (Holding) Joint Development, is owned by 
terson Investment Trust. 


Company 


. Pre-tax profit 
Year to- (£000) 


Earnings* 
per share ip) 


Adda Internal!. Dec. 28 
AD. interna tL Dec.31 

Allied Colloids ■ Apr. 3 
Allied Retailers Apr. 3 
Anglo Am. Asphlt Mar.31 
A Yana Group Mar. 27 

Gto. Mar. 31 


285L ( 1,170) L — 
,988 (2^56) 8.6 

JOS (1,601) 11A 


_____ 3.302 (1360) 

Mar.31 901 (346) 

Mar. 27 1.007 (272) 

Mar.31 2,477 (1,851) 


Btehon’s Stores Feb ( 2S 1,252 (SQ5tf 103 
BPB industries Mar.31 l$j!6l (lL,QQ2). 23.6 
Brtckhse. Dndlev Mar.31 1399 (1301) 5.1 

Bristol Plant Mar.31 66L (194) — 
Brit Cotton & W1 Mar.31 313 (69)L'4.4 
Brown Boveri KntMar.27 2,452 (955) .23 


Carlton IndsL * 
Courts (Ftrrnsh 
Crosby House 
Donum Smith 
Dorrington Inv. 

G. H. Downing 


1194) • 
(69 )L‘. 
(955 


103 (5.0) 

23.6 (12.9). 
5.1 -(43) 


Mar. 31 -5315 (4.413) 93 

1 Mar.31 1 5,411 (3,485) 173 
DOC 31 372 (318) 47.0 

Mar.31 2,735 (2.485) 11.7 
Mar.31 331$ (804)L§ 32 
Mar.31 L502 (1,001) 23.1 
■Mar, 31 ' 780 (356) 5.0 


2^.. (0-02) 


E. Asiatic Robber Max. 31 780 (356) 5.0 

J- B. Eastwood Mar. 26 7.002 (544)L 149 

Electrocomponts. Mar.31 2,849 (2,503) 13.7 

|mray Dec. 31 649 (454) 25 

Eucalyptus Pulp Dec 31 1.634 (1,652) 225 

GEC . Mar.31 207200 (1K2W) 18.4 

General Engnxng.Mar.31 1,037 (330) 3.0 

Gridtin" - Dec. 31 298L (20) — 

Malma Mar.31 190 (318) 2.0 

Htekfaur Pentecost Mar. 31 410 (301) 9.4 

Rinta Kelias Ruhr. Mar. 31 310 (334) 32 

Lament Hldgs- Dec.31 53L (96) — 

L.CJ*. Holdings Mar.31.2£5S (2.411) 6.4 

Leaderfl ush Dec.31:. 2 (34) L 0.04 

Lenaons Group Mar .27 1246 (960) 22 

Ldn. & Mid. lnds.Mar.31 1260 0259) 12,4 


13.7 (12.1) 
25 IL7) 
225 (22.1) 
18.4 (14£> 


Ldn. & Mid. lnds.Mar.31 1560 (L259) 
May* Hassell Mar. 81 L931 (1,766) 
Margan-Gramplan Mar.31 995 1556).' 


Morgan-Gramplan Mar.31 
Robert Moss' Mar.31 

Mt.' Charlotte InvsDec.31 
INoreros Mar.31 

Norwest Holst • Mar.31 
Polly Peck . Marrl9 
Premier Oilfields Mar.31 
William Reed Mar. 27 

Ropner Hides. Mar. 31 

Somic ' Mar.31 


Yaux Breweries 
Weston-Evans 


Mar.31 995 4556); 2.9 

Mar.31 '245 (304) 3.0 

Dec.31 . 2S2L (1551L — 
Mar.31 12.084 ( 9886) 11.0 

Mar.31 2,312 (3£70)L 8£ 

Marrl9 136 (182)' — 

Mar.31 ■ 189 (375) — 

Mar. 27 326 (332 ) 7J. 

Mar. 31 1,772 (L517) 8S- 

Somic Mar.31 164 (147), 3 j8 

Standard Chtered. Mar. 31 92,271 (71,1461 625 

Stock Conversion Afar. SI S.7S5 (2,407) 6.0 

R- W. Too thill Mar.31 304 (160) 21.2 

Ultra Electronic Apr. 2 90S (555) 12.7 

UJL Property Mar.31 510L* (922)L§ — 


-8.0 (25) 

— (0.1) 

2.0 (3.4> 

9.4 (7.4) 

35. (2.4) 
— U.3) 

6.4 .(64) 

0.04 (— ) 

25 (LS) 
12.4 (112) 
155 (162) 


Apr. 30 4.423 
Mar. 31 975 


( 0 . 6 ) 

(42) 

(92) 

ft 

(0.4) 
( 6 . 6 ) 
(4.0) 
(32) 
(482) 
(4-0) 
( 102 ) 
(82) 
(— ) 
(26.8) 
(7.6) 


Dividends* 
per share (p> 

.Nil. (Nil) 
2.472 1227) 
U78 (1246) 
4226 (4.417) 
65 (1.094) 

0.75 (0.175) 
4.612 (4217) 
2.106 (1295) 
6206 (5.320) 
1.9 (1.745) 

05 • (0.6) 
1271. (Nil) 

L0 ' (Nil) 
4.469" (4.125) 
2544 (2585) 
955 (S5) 
6-6 (454) 

1586 (Nil) 
929 (8.546) 

3.72 (2.48) 
3.439 ( 3.126) 
4.079 (3.758) 

Nil (Nil) 
—a (4.62) 
3269 (3.03) 
JL.46 (12) 

Nil (1.05) 

, 1.135 (1064) 
5549 (5.089) 
1.573 (1.444) 
0.7 . (0.7) 
35 (2593) 

0525 (0.335) 
1599 (1-12) 
4.02 (3.7) 

2.494 (2288) 
2575 (2.188) 
2217 (2.045) 
Nil (0.065) 
3.6 (3-0) 

2.529 (0575) 
NO (0.175) 
-ND (Nil) 
2.681 (2.43S) 
1.784 (1.6) 
2.112 (1.943) 
15.73 (13295) 
L625 (1.497) 
4.129 (3.789) 
2.51 (1575) 

Nil (Nil) 
14.028(12.853) 
251 (2282) 


CLORE SHOE CHAIN SQUEEZED MANUFACTURERS^ SAYS REPORT 

Detrimental to consumer 


Value of ‘ " Price Value 

mpany bid per Market before of bid 
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0.8 Edbro (Hldgc) — 

0.6* ' York Trailer — 
33.6*d Son Life: . — 

L8* Incentive 

Investments — 
0.3 ■ Hampton Iht — 
15d Manbre&Grtn. — 
3.6b Barrow Wing. — 
0-obd J. Coral ' 


l,043e Agreed merger — 

3.9*d Barton Group — 
4.1b TrafalgarHse. — 
0.05*dPrivte. Constm. — 
Arbuthnot 

L3*d Latham — 
15*d AnronSdgs. — 
Messrs- Clarke & 
Cox-Jhnsn. and 


Half-year 

to 

Dec.31 
Feb. 29 


Pre-tax 

profit 

(£ 000 ) 


BIndll-Permogize Apr. SO 
Brentnall Beard Mar.31 
CG-S-B. Hldgs. Mar. SI 
Crest Nicholson Apr. 30 
Cronlte Group Mar. 31 
Dtmford St Elliott Mar. 27 
Granada Group Apr. 10 
Greenfield Mlltts Apr. 30 
J. & H_ B. Jackson Mar.31 
Jenks & Cartel! Jan. 31 
Kenning Motor . Mar.51 
Lin croft Kilgour Mar.31 
Henry Norrington Mar. 31 
Reliable Props. Dec.31 
SGB Group Mar.31 

Samuel Sherman Apr. 1 
Vec tis Stone Mar, 32 
Whatllngs Mar. 3 1 
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8.661c 
21 2 . 
969 
21 
1,564 
252 
104 
79L 
2,757 
60L 
225 


(120) 

(716) 

• (272) 
(163) 
(118) 
(422) " 
(203) 
(1203) 
(7,017) 
(165) ■ 
(831) 

(it) 
(1,601) 
(376) 
(26) 
(129)L 
(3.014) 
(46)L 
(78) 1 

(251 


• Interim 
.. dividends* 
per share (p) 

1.3 (15) 

0.624 ( 0.568) 

0.86 (0.67) 

1.448 ■ (1516) 

055. . (055) 

0.7 (0.63) 

0.731 (0.731) 

Nil (1.75) 

1.43 (15) 

0557 (0525) 

0244b (0.127) 

0.75 ( 0.525) 

15 (15) 

1.19 (1.08) 

Nil (NU) 

22 ( 2 . 0 ) 

— (— ) 

0.5 (0.455) 

02 (0.175) 
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All cash offer, b Cash alternative, c Partial bid. d For capital 
ready held, e Combined market capitalisation, f Date on which 
c is expected to become operative, g Based on 2-7-75. . k Based 
"-7U. * At suspension. » Bid. 


Whatllngs Mar.31 88 (25) 02 (0.175) 

(Figures in parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip issue, t For 35 weeks. 
i For 9 months. 5 For 12 months. C Gross, a Second interim 
dividend to be declared at later date, b Second interim, c For 28 
weeks. L Loss. 


— Offers for sale, placings and introductions 

_ William Leech (Builders): Offer for sale 4.7m. Ordinary 20p 

— . shares at 64p each. 

' Metropolitan Borough of Sandwell: Issue £15m. 13 per cent 

' Redeemable Stock -19&2 at £97$ per cent • ■ . 

" MJd Kent Water: Offer for sale by tender £3m. 8 per cent Re- 

— ‘ deemable Preference Stock 1981 at £97.50 per cent, minimum 

— • price. 

E Rights Issues 

Allied Colloids: Oue-for-eight at 70p each. 

Hargreaves Group: One-for-four at 29p each. 

Kwik-Fit: One-for-four at 25p each. 

: Rowntree Mackintosh: One-for-five at 178p each. 

^ Scrip issues 

Anglo American Asphalt: Two-for-one. 

Brentnall Beard (Holdings): Two-for-one. 

— Dorman Smith Holdings: One-for-ten in non-voting “A" shares. 
”j General Engineering (Radeliffe): One-for-two. 

iich London and Midland Industrials: One-for-three. 
sed 

Robert Moss: Orie-for-three. 


THE GOVERNMENT should 
make available up to £lm. ;in 
risk capital to encourage new 
companies to move into ■ the 
ailing footwear industry. . 

That is one of the major 
recommendations arising from 
the Department of Industry- 
sponsored study which has 
suggested that the British Shoe 
Corporation should be referred 
to the Monopolies Commission. 

The Economists’ . Advisory 
Group of management consul- 
tants, which made the study’, is 
critical, in its 577-page report, 
of management performance in 
the industry. It recommends 
recruitment of £10,000-a-year 
executives, 35 of them, with the 
Government providing up to half 
the. salary bill. 

But it is the detailed criticism 
of Sir Charles Clore’s British 
Shoe chain of more than 1500 
shops that is likely to arouse con- 
troversy. The consultants say 
that on the available evidence 
British Shoe has: 

• “ Enabled above-average 
margins to be made in footwear 
distribution in general, by the 
multiples in particular and. more 
so. by itself: 

• “Exerted influence upon manu- 
facturers to reduce their profits, 
possibly by restricting their 
freedom to trade with other 
distributors; 

0 “Enfeebled British footwear 
design in copying rather than 
innovating and by placing too 
much emnhasJs on . teenage 
fashion. This has had the side- 
effect of encouraging imports on 
appearance grounds and. making 
it difficult to sell British shoes 
abroad.” 

Th6 report adds: “ We conehide 
on the evidence available to us 
that the influence of British Shoe 
has been to the detriment of the 
manufacturing industry and also 
•to the British consumer.” 

According to the group. British 
Shoe accounted for 20.8 per cent, 
of the £862m. spent on footwear 
In the U.K. last year. The 
corporation’s sales are estimated 
at between 40m. and 45m. pairs, 
or IS to 20 per cenL of the total 
market by volume. 


U.S. emphasis 
benefits 
unit trusts 


Because British Shoe's shops 
are in prime hi^h street locations 
it has a much bigger share of the 
mass fashion market. 

The corporation is described as 
"the trend setter" In made^o- 
order footwear — : the manufac- 
turer contracting to produce to an 
agreed desigo. 

Boih the designs and the 
business practices of British Shoe' 
are followed closely, the consul- 
tants suggest "British Shoe has 
not merely set the level of retail 
prices for fashion footwear, hut 
they have also been able to 
influence the price paid to the 
suppliers. .In short, they have 
been able, in large measure, to 
determine the margins. The 
other multiples, and to a lesser 
ertent the other firms, of foot- 
wear distributors, have been able 
to follow suit." 

The consultants refer to the 
strong bargaining power of the 
corporation and note that only 
two manufacturers interviewed 
were satisfied with their trading 
relations with British Shoe. : . 


Power 


“ While it was generally 
accepted that business organisa- 
tions should exert their buying 
power to get better terms, manu- 
facturers felt that this power has 
been exercised by British Shoe 
to the utmost” 

At an early stage In the study 
it was put to a senior executive 
of British Shoe that some of its 
suppliers felt they were " being 
squeezed." This was denied 
“ most forcefully." 

The report suggests that other 
multiples have been able to fol- 
low the path set ~bv British Shoe. 

“ We do not criticise distribu- 
tors for being tough with sup- 
pliers at The time of a buyer’s 
market This is to be expected. 
However., we are uneasy if the 
pattern, of trading derives in- 
pan froth BSC*s position as 
monopoly buyer in the fashion 
sector of the market" s . 

The fact that British Shoe 
looks for the lowest possible 
price from its suppliers has the 
side-effect of reducing the 


quality of many British shoes, 
says the consultants. “This, in 
turn, has served to create some- 
thing. of a vicious circle. 

"British footwear design has 
been depressed so the imUtiples 
and others turn, to Inyjorts in 
part at least on appearance 
grounds. In so doing they 
further depress the confidence 
and profitability .of the industry.” ' 

Not all manufacturers inter- 
viewed by the consultants were, 
critical of Brittsh ‘Shoe','but the 
** overwhelming majority ” were. 

“We are led increasingly to 
the conclusion that British 
Shoe's monopoly position in the 
fashion sector of the market 
has been detrimental to the 
manufacturing industry and 
beyond. ■ 

"The very existence of such 
bargaining power has produced 
a distortion in the balance 
between manufacturingf.and dis- 
tribution. So long as .that power 
remains, distortion is inevitable.” 

The consultants argue .that any 
footwear retail 1 chain fn. the -U.K. 
with more than 300 to 400 shops 
may be in a position .for exert an 
undue Influence on the. frag- 
mented supply industry. 

They suggest that the British 
Shoe retail chain , should be 
broken up inlo perhaps six 
separate organisations.. 

In its general comments on the 
industry.' the group say there is. 
a variety of serious weaknesses, 
but they can be resolved. 

Management appeared to lack 
the will to make changes. Foot- 
wear design, particularly . in. 
women's shoes, tended to be un- 
competitive. There was a lack 
of new companies coming into 
the industry, and manufacturers 
seemed preoccupied with the 
domestic market at the- expense 
of exports.. 

The ' scale of imports from 
Eastern Europe fs Identified as- 
an area where Government 
action is necessary, but it is nor 
seen as a major source of. the 
Industry’s difficulties. 

" Although more ’‘protection 
might be given against some im- 
ports, .and attempts made to re- 
duce some overseas'’* harriers 


against British footwear exports, 
,the. immediate overseas trade 
■problem is a symptom rather 
than Ihe cause of the industry’s 
difficulties.” - 

To raise the standard of de- 
sign, the. consultants recommend 
that the Government . should 
give financial support to the in- 
dustry for the appointment of 
-up to 20 new designers. 

. Emphasising the need for 
new ideas and talent, the re- 
port says -the Government, should; 
make moyey available as risk 
capital to encourage the entry 
of new companies. A maximum 
of £50,000 would be set for each 
company. 


Rejected 


The consultants reject the 
idea of an industry-wide market- 
ing board to promote exports. 
Instead, they say, the Govern- 
ment should encourage the for- 
mation of export marketing com- 
panies by existing manufactur- 
ers. The State could take a 50 
per cent, shareholding in the 
initial capital, perhaps through 
the National Enterprise Board. 

Mr. Leonard Sainer, deputy 
chairman of Sears Holdings, the 
British Shoe parent, said last 
night that he was sure the cor- 
poration could deal satisfactorily 
with' all the consultants' critic- 
isms. 

Staff at British Shoe were 
assessing the report, checking 
’the statistical information ' on 
which it was based, and prepay 
ing answers. 

The response might contain 
valuable commercial information 
and British Shoe might deal 
directly. .. with the Department 
concerned rather than .with, the 
Footwear industry Steering 
Group, Mr. Sainer said. 

The steering group is a tri- 
partite body rep resenting-, man- 
agement. the unions and the In- 
dustry Department, set up to 
seek a strategy for the declining 
industry. The consultants’ report 
will be considered by that group 
before It draws up final recom- 
mendations at the end ’ of 
October. *• 


Sterling decline has little | Multinational 
effect on Iran car contract confidence 


By Christopher Hill 

THE LATEST unit (rust perform- 
ance figures from the magazine 
Planned Savi ngs sh ow that trusts 
with a strong emphasis on the 
U.S. markets are still in the le^d 
for the first six months of this 
year. 

TEC leaders are M '& G Ameri- 
can (up 36.9 per cent.); Stewart 
American (up 26.1 per cent.); 
Lawson American (up 235 per 
cent.): Allied Hambro Securities 
of America (up 23.7 per cent.): 
and Henderson North American, 
(up 2S2 per cent.). 


Suntans 


THE decline in sterling's value 
over recent months Das had only 
a small net effect on the profit- 
ability of the contract between 
i Chryslei U.K. and the Iranian 
^National Industrial Manufactur- 
ing Co. Industry Minister Alan 
| Williams, said. 

! The contract for the sale of 
automobile kits is priced in 
sterling and bas an escalation 
clause permitting price rises 
based on the U.K. Mechanical 
Engineering Index, Mr. Williams 
said in' a written Parliamentary 
reply. 

Adjustments can he negoti- 
ated six-monthly * hnugh not 


retrospectively, be said. Sterling’s 
decline increases the cost only 
of the kits’ imported contents, 
which are small and largely 
largelv covered by the escala- 
tion clause. 

Derby office 
complex opens 

A NEW £5m. office complex. 
Heritage Gate In Derby, was offi- 
cially opened:- by- the puke of 
Devonshire yesterday. '. 

The office is. in the Georgian 
Friargate conservation area 


THE NEW guidelines' on inler- 
| national investment adopted by 
the Organisation for Economic 
Cooperation and Development 
(OECD) enable multinational 
companies to counter the widely- 
held attitude that they .fail to 
meet the highest business stan- 
dards. Mr. William C. Turner, 
U.S. ambassador to the OECD, 
said in London yesterday. 

The package could help both 
restore public trust and confi- 
dence'in multinationals and make 
it. possible Tor them to be more 
certain of the attitude and treat- 
j meats they can expect from 
i governments. 
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Lord Chancellor calls for 
end of register 
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THE LORD Chancellor wants to 
scrap the County Court judg- 
ments register, which he des- 
cribes as an “unnecessary 
Invasion " of privacy and on 
which many firms base their 
black lists of bad debtors, 

. It was learned yesterday that 
a. letter setting out reasons for 
abolishing the register has been 
sent on behalf of Lord Elwyn- 
Jones to interested iiarties. seek- 
ing their views. 

The register, maintained in 
London under the County Courts 
“Act, 1959. lists every judgment 
for £10 o.r more which remains 
unpaid for a month. 

[ . Payment of a fee allows inspec- 
tion of the register, which, in the 
Lord Chancellor's view, “is an 
unnecessary invasion of the 
privacy of judgment debtors.* 1 

The letter from his Depart- 
ment explains: “ He accepts that 


the court proceedings leading to 
a judgment are public and may 
be, . in certain circumstances, 
reported in the Press. 

“ It is relatively rare, however, 
for this to be the case and Lord 
Elvtyq-Jones considers that there 
is a difference in pr-uciple 
between publicity of ibis sort and 
the facility afforded by the regis- 
ter of obtaining details of judg- 
ments obtained against debtor 1 ;.'’ 
. The letter says: “The Lord 
Chanceiloi bas taken into 
account the argument that the 
existence of the register may- 
lead to a reduction in the number 
of bad debts by reducing the 
extent to which people can 
obtain credit 

“la hi8 view, the extent to 
which the register achieves this 
purpose is arguable aud he does 
npt think that this provides suffi- 
cient justification for continuing 

to maintain it." 
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Indonesian oil moves 
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THE LVpONESIAX Govern- 
ment has served notice on 
foreign oil companies of a 
drastic .revision in their operat- 
ing -contracts involving billions 
of dollars. 

-DU industry sources in- 
Xonaed UPI that Indonesian oil 
and mining Minister Dr. 
Mohammed Sadli had served a 
“final order," retroactive to 
January 1, 1976, on foreign oil 
contractors revising the produc- 
tion - sharing - formulas under 
which. . they do business in 
Indonesia. 

Effective January I all oil 
produced in Indonesia under 
production-sharing contracts will 
he divided S3 per cent, for 
Indonesia and 15 per cent for 
the foreign producers. 

- After a further small deduc- 
tion of oil. for -domestic use, the 
foreign operator’s share of pro- 
duction will actually work out to 
approximately 12 per cent 

The formula does away with 


SINGAPORE, July 2. 

the previous policy of allowing 
foreign producers to set aside 
the first 40 per cenL of produc- 
tion for recovery of their costs in 
finding and developing the off- 
shore fields. 

Instead, oil industry sources 
told UPI, the foreign companies 
will have tn amortize their 
development costs over a period 
ranging from eight to 21 years. 

The sources said Sadli had 
sought expert legal and account- 
ing advice .to word the ruling in 
such a way as to allow the 
American oil companies to claim 
increased tax credits from uie 
United States Government as a 
consequence of the change in 
Indonesian contracts. 

A number of major foreign 
producers were reported balking 
at acceptance of the Sadli order 
— and hoping that the so-called 
“final order” may yet prove 
negotiable. 

UPL 


AS MUCH of Britain prepared 
itself for another scorching 
weekend the nation's chemists' 
shelves are emptying them- 
selves of suntan preparations. 
As Scott and Bowne, makers of 
cne of the normally smaller 
selling brands, Skol, said wist- 
fully, “ we. could have sold 
twice as much again as we 
have.” 

The problem for many brands 
including the . over-shadowing 
Ambrc Solaire (L'Oreal) which 
has. approaching 60 per cent 
of the business in the U.K. is 
that suntan preparations are 
often made in the winter 
months. By the summer fac- 
tories have been turned over to 
making gift-wrapped goodies for 
the Christmas market and 
chemists have to look where 
they can for further supplies. 
Boots’ makers of the second 
best selling line. Soil an, which 
has less than 20 per cent, of the 
business, can at least look to 
themselves. 

A quick look at the London 
chemists' shelves yesterday 
found them ail somewhat slimly 
stocked. Silvasun. the vitamin 
A pill made by Cbefaro Proper- 
ties, and the one non-external 
use product, - appears to be 
virtually unobtainable. 

L’Oreal reckons the market 
in 1976 might be worth £ISm, 
compared with the £Sm.-£i0m. 


in normal years. " We are 
practically out of stock with 
some lines.” Now L’Oreal is 
looking to its Ambre Solaire 
counterparts in other areas of 
Europe to fly in more to help 
the British market. *’ The 
trouble is that the heatwave is 
Continent wide.” 

For the firsl time on any 
large scale the British have not 
only turned 10 sun tan creams 
and lotions, but are actually 
buying more ihan one bottle or 
tube a year. At the same time 
they are growing more sophis- 
ticated in their buying, and 
turning increasingly to' the 
more expensive brands. Names 
such as Bergasol and Eversun 
have bitten inlo the top end of 
the business recently, as has 
Uvistat a highly effective bar- 
rier often prescribed by doc- 
tors. 1 

For the next few weeks, how- 
ever, consumers may have to 
take what they can get. *’ The 
chemists simply . had empty' 
shelves at the. end of last sum- 
mer. and they will at the end 
of this,” said one manufac- 
turer. All of which means it 
could be a n ice warm winter, 
for the suntan cream makers 
as they beaver away making 
new stock for 1977. 

ARTHUR 5ANDLE3 


COLD STORAGE HOLDINGS LIMITED 

Annual Report and Accounts 
for the year ended 
31st January, 1976. 

Summarised stalement of Uie Chairman, S.R. Parker, to be pre- 
sented ai the Annual General Meeting of the Company in 
Singapore on t7th July 1976. 

f RESULTS 

Group sales for the year reached SI 75.000.000. an increase of 
5.5% on last year's level, and consolidated nel profits before tax 
amounted to S20.39i.000 compared with 620,261,000 tn (ha pre- 
vious year. ’ 

DIVIDENDS 

An interim dividend of Singapore 5.6 cents was paid during the 
year and your Board now -recommends a final dividend of Malay- 
sian 7.75 cents per lOp stock unit (last year's equivalent SSI 3.1c). 

GROUP OPERATIONS ■ 

The dairy & beverage manufacturing divisions performed well 
with increased contribution to group profits. The ice manufac- 
turing and storage divisions operated under difficult circum- 
stances . of surplus, capacity and. poor demand from (he fishing 
industry but nevertheless, maintained (heir prof liability arid- 
made a useful contribution to group profits. The bakeries also 
had a reasonable year, although profits were marginally down. . 

Our meat processing plant in Singapore commenced operations 
and -the range ol ram and bacon products has 'been well 
accepted in the local markets. 

In trading, the results of our wholesale and retail food divisions 
reflected the keen competition m Malaysia and Singapore and 
the lowe consumer spending in 1975 which affected operating 
margins. . . 

Transocean Cold Storage Co. Ltd., our refrigerated storage and 
wholesale food distribution subsidiary m the Seychelles com- 
pleted Us first year of operations with a modest profit. 

DEVELOPMENTS 

Capital expenditure of si 1.8m was incurred on new projects. 
Whilst several projects were completed during the year and are 
now contributing to group profitSithe planning of other major 
developments is underway to ensure the future growth of the 
group. 

OUTLOOK 

Whilst there is some evidence of economic recovery In the major, 
industrialized countries it would be premature to predict when 
the South-east Asian region is likely to benefit from this upturn. ' 
Stockholders, however, will be aware that we have allocated sub- 
stantial resources m recent years lo divers/fy and expand our 
operations, and in consequence your group is well prepared to 
take advantage of such 'opportunities as may be expected to 
arise with an improvement in the domestic trading environment. 

SALIENT FIGURES taOM THE ACCOUNTS 

YEAR ENDED 31 ST JANUARY 

1976 1075 

5 S • 


Turnover 

Group Profit before taxation 
Depreciation forysar 
Dividends (net) interim and 
proposed final 
Earnings per stock unit 


175,000.000 166.000,000 

20,391,000 20.261.000 


4.646,000 

6.791.441 
14 J cents 


3.209,000 

6,664.262 
14.4 cents 


A copy of the company's annua) report and accounts is available 
upon request to: The Secretary. Cold Storage Holdings Lid., 
Empire Dock, Singapore 4 

Australian Agents: G.S. Yuill & Co. Pty. Ltd., 

8 Spring Street, Sydney N.S.W. 
London Agents: Yulils Ltd., Botofph-House, 

1 0 Eastcheap, London, EC 3M1 AS. 
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Dow closes just under 1,000 


BY OUR WALL STREET CORRESPONDENT 


SEW YORK, July 2. 


THE STOCK MARKET scored a action to an increase in 
Moderate gain on wall Street unemployment rate to 


the U.S. Volume had been cut back by FRANKFURT— Shares fell by up 

7.5 per the Dominion Day holiday. to DM2, influenced- "by the easier 

to-day, recovering" from the sharp cent, in June from 7.3 per cent, Canadian Tire “A" fell $1 to tone oh the bond market, sources 
POunding of the previous session, a month earlier. S4S while Hudson’s Bay Co. said. 

The Dow Jones Industrial indei But Stock Exchange turnover slipped to $191. SWITZERLAND/—- Irregular in 

closed up 5.00 at 999.84 while the was relatively 'light, indicating , f i nancial issues were suKhtiy slower trading. JlTajor banka were 
-:WYSE- Common Stock index many investors were unwilling to HtlIe changed -apart from Bank 

-Picked ud 0_2B to 55.37. commit substantial funds into the A t0 S13 J- J°™“ t0 Leu which rose sharply «n re- 
market ahead of the extended P 0I ^ , ? n ports of a capital increase. 


5wh.f3!5 SmS 


OTHER MARKETS 


^ wm te dosed °” skk&vm B - c 

•■' Analysts said part of the gain *' lonaa >- 

-was fuelled by Thursday's weekly Anaconda, one of the nation's 
anoney supply figures which sug- largest copper producers, rose 
-Rested that no new credit tighten- S3J to S39J after it announced 
log moves by the Federal Reserve the signing of> a preliminary 
.are likely over the near-term. agreement to merge Into Atlantic 
The list showed no apparent re- Richfield. 

■- Utah International picked up 

FRIDAY’S ACTIVE STOCKS S2; to SnDJ, reversing a 


COPENHAGEN — Generally 
higher in fairly active dealings- 
OSLO — Banking was slightly 
™ irregular. Insurances steady. In- 
dustrials and Shippings quiet 
VIENNA— Slightly higher. 

™* MILAN— Easier in moderately 
,n active trading. ’ 

TOKYO— Lower 
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.. 100.200 
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PARIS— Generally lower 

quiet trading dea^s said. TORY O-Lower after opeiun, 

- n.® an - , Jo^aunents, Chemtcals, firm as late profit-taking more 
recent Electncals and Stores were Ulan offset early gains. 

slightly lower, while foodstuffs HONG KONG tosc further in 
. moderate trading. Hong Kong 
Bank, Jardlne MaUieson. Hong 
Kona Land, ' Swire Pacific, 


Oiaiwc downtrend. . 

Prices on the American Sroek 'if re mLie d- 

Exchange advanced ia light trad- . AMSTERDAM— Mosily 

ins. Options also firmed. The ™ C®* 111 trading. Dutch. Interna- racinc. 

.Amex index rose Q.C9 to 103.17. tloiHus were mixed, with Akzo Hutchison Wheelnck Harden all 
while advances led declines, 309 to and Philips closing lower. rose. 

245. Turnover amounted to LflOtn. BRUSSELS — Wised with a lower JOHANNESBURG — Gcnerallv 
shares a-ttm. shares yesterday!, bias m quiet pre-week-end quK . t with some interest in till? 

trading dealers said. Gold and CoaJ sectors. Gold 

Local issues to rise included .shares were generally easier in 
Gevacrt, Asturfenne. Ebes, Acer, line with the lower bullion price. 
- - , - Solvay and CBR. white Sofina. Financial Minings were easier, 

closing in light trading on the Traction, Union Minicre, GR-INNO- SYDNEY— Firm with many 
Canadian stock exchanges yesler- BM. FN. CockeriU and Coiuetra stocks consolidating the last two 
day - '“*■ days’ gains, dealers said. 
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STOCKS drifted to a mostly lower 
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F.T. CROSSWORD PUZZLE No. 3,121 


A prize of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword, in . the. top left-hand corner of 
the . envelope, and addressed to the Financial Times. 10. Cannon 
Street. London. ECAP 4BY. Winners and solution will be gioen 
next Saturday. 


Name 


Address. ■ SHMaeSIf a*aaa !••»» 



ACROSS 

1 Girl making writer run away 
<S) 

5 Airman I would put in charge 
• of bitter (6) 

9 Disability comes to halt on 
. Scots loch (Si 

10 Badge first person twice 


4 Competition for employment 
since 1645 (4-3) 

6 Tower for a change seen by 
father between two rivers (9) 

7 He gives out so now they say 
(3) 

g Humiliation put in descending 
order (4-4) 


* returns enclosing law degree II Curse the wind (4) 

.. (6) 15 Field event makes foreigner 

12 Northern town directs sound grave (4, 51 

(5) 17 Romantic attachment to point- 

13 Given lots of publicity in less game (4, 5 > 

Spring by first-class revoiu- 18- Full-time sportsman dis 
.. tionary t4, 5> covered in deep <S) 

14 Short way to top or dazed 20 Biting into pastry (4) 

state (6) 21 .Leak notice to part of paper 

16 Tiny bit depressed by lump on 


miniature 


finger (7) 

19 Curl up with 
Wagner (71 

21 Part of habit of record holder 
. (6) 

23 Irregular lines bringing no 
. ‘ profit to writer (4, 5) 

25 Company held meeting in 
plane (51 

26 Incorrectly balanced nut 
, cracked with regret (6) 

27 Better- man ma greets 
• druukenly (S) 

28. Take out permit to enter Scots 
. river (6) 

29 Ambitious teacher looks for 
■ leader of convoy (8) 


22 Animate prison to a higher 
degree (4, 2) 

24 Former crowd upset by praise 
(5) 

23' Credit editor from the east 
with, beliefs (5) 


Solution to Puzzle No. 3,120 


DOWN 

1 Friend goes Over cathedral 
...with no colour in cheeks (6) 

2 Low order batsman emerges 
from premier building (6, 3) 

3 Sausages of coutse (5) 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3,115 

Following are the winners of 
last Saturday's prize puzzle: 

* Mrs. J. Hampson, 19 Damian 
Way, Keymer, Hassocks, West 
Sussex. . • 

Mrs. O. M. Totty, 13 Bright- 
side Avenue, Melton Mowbray, 
Leics. LE13 0JY. 

’ Mr. J. C. Towle, 6 Sclsey 
Avenue, Sale, Cheshire 



APPOINTMENTS 


Three new House of 
Fraser directors 


ip NL Hawley, Mr. John Mr. G. K, Dickinson has 
Alton and Mr. George Willoughby resigned as managing director of 
have joined the Board of HOUSE KORN/FERRY . DICKINSON, 
OF FRASER- Mr. Hawley, whose executive search consultants, but 
appointment is a non-executive r emain s as chairman.- Mr. 
one. is president of Carter. 0. G. G. M. Manns has been 
Hawley Hale Stores Inc. of Los appointed managing director. 
Angeles. Mr. Alton will continue * 

as secretary of the company and Hr. A. Hollingsworth hits been 
Mr. Willoughby will become direc- appointed a director of the DAVY 
tor of finance. ROLL COMPANY, a subsidiary 

. or Davy International. Mr- 

Mr- P- J- D. MeLeish has been Hollingsworth is the general 

manager of the Sheffield division 
AND GODWIN (HOLDINGS). of Davy Roll. 

* ' * 

Mr. J. N. Wilkinson has-been Mr. W. C McDowalL ICI explo- 
appointed chairman of TELE- s ives business co-ordinator, has 
FUSION and Mr. C. A. Nuttall has been appointed chief executive of 
been made -a deputy chairman. NOBEL'S EXPLOSIVES COM 
Mr. Wilkinson and Mr. Nuttall PANY. * 

retain their, existing responsibili- - . ■* 

ties as group managing drector Mr. A. G. - Park has- been 
and -group • finance director appointed joint managing director 
respectively. - . of HTF.LD . BROTHERS.. On 

* October 1 Mr. Park will become 

Mr. Anthony C. Newman, has chairman and managing director 
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been appointed to the new post in' succession to Mr. R. H. Hleld, 
of 'deputy chairman, of McEvO 


Y who wijl become president 
OILFIELD EQUIPMENT. * 

* Professor Trevor Greenwood is 
Lord James CrichtonriStnart has to join CADBURY SCHWEPPES 

been appointed a director of as company research director at 
Fidelity International Fund N.V., the beginning of September. He 
Fidelity Pacific Fund SJL, Fidelity « «t present director of raearch 
World Fund S.A. and Fidelity « the Flour MiUing and Baking 
American Assets N.V„ funds Research. -Aso nation, 
which are managed by. FIDELITY , . * 

MANAGEMENT AND RESEARCH Sir Denis Barnes has been 
(BERMUDA), a subsidiary of appointed a director of GENERAL 
Fidelity Management and Re- ACCTOEin' AND LIFE 

search Company of Boston. Massa- ASSURANCE CORPORATION. Sir 
chusetts. Denis recently retired as chair- 

* man of the Manpower .Services 

Mr. J. M. Padova n has been th£ nZUSSSS^lt 

appointed to the Board of ANGLO p^Tntrnpn? from 
AMERICAN ASPHALT COM- from 196S until 1973. 

PANY. He is a director of County m. Fonc has become a 

oanK ' managing director of REA 

BROTHERS 


and Mr. J. A. V* 


Mr. John H. Bnscombe has been Townsend has been appointed a 
appointed a non-eicecutive director director. Mr. J. A. Deariove, who 
of the BURTON GROUP. Mr. wishes to devote all of his time 
Buscombe was deputy chairman t 0 industrial and other interests, 
of Carrington Viyella and manag- retires from the Board, 
ing' director of Shell Mex and BP. * 

* Mr. B. H. Malyon has retired 

The CONFEDERATION OF from the Board of MATTHEWS 
BRITISH INDUSTRY - has WRJGHTSON HOLDINGS after 40 
appointed Mr. J. Allan Stewart as years with the group, 
secretary of CB1 Scotland. He * 

will succeed Mr. Hamish Grant, Mr- E. J. L. Coltman, Mr. M. L. 
who retires at the end of Ingall and Mr. J. R. G. Martin 
November after 24 years with the have been appointed ’ assistant 
CBI and the Federation of British directors of DlJNB.\R AND CO., 
Industries. - bankers. 
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Union y Fenix ......... 488 — 

UrtiS M2.7S — 


+ J 


+ 2 
+ 1 


+ 2 


+ 2 
+ 2 


NOTES; . Overseas prices exclude 
premium. Bebuan dimdoHtt an shown 
after wlrhboldlns tax 
4 DM90 decora; unless ofterwue stain 
X Kr.lOu detrain unless otbeiwlse SUM 

8 Pub-SUO rtonons. uiiicsa adJarwec BUM 

9 Pra.500 drwim unless otherwise suirea 
I- Yen 90 detrain unless oUwrwwr siaied 
t Price ar tune o> susoensHin 
a Harms o Schillings <■ Genu -IDm 
rteno , after pendlnu rtenu and/or sun* 
iBsne « Per. share. , Krancs a Gross 
div %■ h Aarauien uividena alter «ni# 
and/or rtjins. issue., kUtfit local 
taxus. m % tax free, n F r a n cs: mtiMtina 
urn lac oiv a mom. o Share spin. tOiv 
and yteU acted? eneetai payment. ( Indi- 
cated div. k Unoiflaai trading oMlnorUy 
holders only u Manter pemUna. * Aatrsd 
i Bid l Tradod. t SeDer. * Assumed 
xr E* rights, nf Ex diddewL xc By 
scrip issue. UBx alL a Interim etnee 
lnereased. 


GERMANY ♦ 


July 2 


A.6.G. ......... 


H.U.W, 


Buyer. 


LSratl. Ijumnl.... 
Uoi ruler ...... 


Ut-mat 

Uvuuche Bank.w 
UnJiliifr bank ...- 


• uiclionnung. ... 
Hh|kr Lh.*vi1 


ll(ttdMi....._ u . 

doeam... 

atel dal, (DmnOr-1 
Konrtadi 


Ubeluwr(DmtOO) 
aiock UunuwHi...| 
arupy Fn DmllU 
KundencnxUi Bk 

unde 

UiwecUMraDMKX 


Lull ilium 

.vt.AJI 


i'Jodhan.. 


iRataice'l 
Uunch, I 

-Neiarannann 

Fienasaa Dm. MW 
dbein we« Blent, 
dehertne 
.'iemenn 

^LKlrockBr 

Lhyssen 

Yereinft WeotBk 


Pricea 

Dm. 

-for 

Dte.-l'UL 

s i % 

B6.9--1.1 



422 

-a 

•18 

2.1 

241 

+ 1 

18 

3.7 

159.8k 

—1.9 

14 

4.4 

130.2 

-1.4 

17 

6.1 

276 

— 1 

20 

3.b 

876 

+ 1 

(20 

3.0 

182.1 

r— 1.8 

<18 

9.0 

86.5, +0.6 

— 


545 

+ 1.5 1 17 

2.4 

235 

-0.5 

115 

J.K 

167 a 




278 

-a 

20 

3.6 

206 

-2 

20 

4.7 

160 


b 

1.8 

185 

-2 

14 

3.7 

122 

— 3 

12 

b.O 

160 


■ 8 

5;0 

148.2 

-i.7 

14. 

4.b 

58 

+ 0.5 

■ , 




7 

3.3 

382 

-6.5 

V 20 

2.6 

234 

-3 

20 

4J! 

111 

-1 

— 

- . 

162 

-1 - 

10 

3.0 

116 

-a 

— / 

— 

272 


18 

3.3 

198 

-2 

16 

4.0 

1.620 

+ 10 

20 

1.1 

93.5 

—1.5 

4 

2.1 

169 

-2 

12 

3fi 

377.51—15.5 

*14 

3.6 

239 

-1 

10 


472 

-3 

18 

1-9 

104s 

if - 


146.5,— 1.5 

7 

4.8 

158.5 

—2.6 

17 

4.9 

330.5— 3.5 

20 

3.0 

286 

—0.7 

lb 

2.4 

266 i+4 

19 

J.b 

118.4 + 0.1 

14 

6.6 

312 1— 1 

20 

2.9 


PARIS 


Julv 2 


.Unque (JcddYlej 
-Mr LxjuidB_._„. 
\qoltnlne^.._„.. 
‘itn. 

B3JT. Uervatew. 
Uorrofoar 
Charpeora Beonln 
Citroen .... 
ilto Uuailre .. 

oqjs. , 

OndltCom FVaw 
Credit Fonder^.. 
Denal N.K 


Price 

Fro. 


|+flr , Uiv.l 

! - Fra. 


Yld. 

% 


416.5 -4.6 i 19.8; 4.7 


351^.1 — B.l J 16.6 


361.1|-|-4.1 
B1.2i — 95 


684 


1.730) 


Fr. Fetrolea— . 
uau Latayena— ...I 
uen. Ucddeatale-I 
1 met 


182 
50J3 
280 
301 . 
103^ 
306.51 
218.7! 


+ 3 


—8.5 


-4 
+ 1 
-0.8 


23.5' 


57-ai 

57 

15 

■ T re 

25.9i 

10.61 

291 


4.8 

7.6 

9.6 
9^ 


18.76; 16. 7 
15.6)18.0 
7.5! a.8 
7.5) 3.4 


+ 0.3 

133.3: 

80 ,+3 
178.7 —0-3 
111.3 +0.1 4.951 3^ 

225 : ... 16.76 7.0 

076 1-6 13.61 1-6 

46 1.1 • 1.5 3.7 

1.315 +5 ;27«i 1.9 

bEO -+2 i20.fi 1.0 

Farm*. — | 159.3—0.5 j 18V 10.4 

re«tiiney J 07.61+l.s! 7.o' 7.1 

Feuatm Fre.70),.; 279 113-68' 5.0 


LtUarge -I 

Lfireal I 

.Unciimo BnJL.„ - 

Allcheila**B" 

U..wt Uenneoacy..| 


MILAN 


July 2 


•vTsr 

Lire 


| + or i. Div.' 

— Lire' 


Aiuaiia Frtv. ... , 

A NIC 1 

Auwrwte 

BoMoai 

dred a . . 


Buryo 
CantanL 


693 

685 


OiUA- ; 

Cud rial 

l/aJmine. 


tart* 

<- ia, 


Ua Priv. 
."■|n«der„.. 


885 

75 


licnuall 

Invert B. 

lblunmatl_ 



iklUiit/..,...,.., 
in C«nu*te„— . 
Uorelll Brcole.... 

Uedtebaam 

Muariadorl Prlv. 

U.iowdlaon 

Alutl* 

•/hveni Prlv 

Ftretli & C 

L'lrulll sp* 


JunacenU. 

uumianoa 

*Ju.YJfA 

j.ijut 

>ma Vikxm*.. 

o.-. Lea. 1m mail 


♦ 30 I - 

_+ 31 “ 
n.520HI0 180 
963 1—8 70 

8JMS0.+ 120Jl6S 
n. 3101-40 1800 
6.300+835 200 

2.850; 

4.450, +40 
607 ;— 8 
2.070+19 
1,652-17 
397i- 13 
277.9;— 1 JSl 
44.410' + 60 
2.095 -75 
19,10c ..... , 

531 +48 

400 ! +2 
7,700.-185(550 
140 t+0.5 
68.550-450 
1,0051-45 
450 f—5.281 
010 -30 


1,0401-18 

70 

6.7 

1.610 

+ 10 

no 

7.* 

978]— 6 

60 

11.1 

71.61QM.2Sfl 

BOO 

O.U 

63 

-3 

—a ' 

_ 

1.940 

... .— 

100 

5.2 

5.600 

—44 

2UU 

3.7 

1.746 

+ 73 

lbO 

0.8 

1.460 

-20 

72 

4JB 

140 

—5 




100 

100 

40 

es° 

560 


Vid. 

% 


; b9 ! '.28^4 IXero* 


l U( , U* 1 Zapata- 

/3ls ; 

(AUSTRALIA 1 



July 2 

| Auat. S — 


21-'; 
32U 
84 
34 J, 
12!; 
XBte 
17 

4** 

43‘, 

ta63, 

245^ 

23-* 

B6. s 

23** 

ta», 

60-a 

13te 


ttrvral T-s,U ' II 
Sva^raiD^.. .. '• 2* 

;-hcn Cana.Ta 1' 
' .TihemltG. Hum • 

si-WiwO.L IS 

‘ ffinT-r+ira t 

: i!ppI cd Ua/tada.., 2 1 
siwfiJto* lniu. 1. 

, -sunniDSdalr Oil* H 

Catenr,!.. ... ' i. 

, fatten Canada... ic 

i lirtreinbim.BI. 1' 

j fr?,n«CauPii<Lii 1 

1 Dann MnnniOi:. * 

"I r^rc — H* 

• l iiii’n (in... . t 
! United Orrwj T rti 
i Walker Hire h*. .. - 31 



V-'c-J Coa*: Tnai Z* , 
t?: 


HVwIajm 6«c.—. 


• Asked. • AWDi 
6 Traded, n New s- 




.. i \ 


3.7 

7.4 

7.6 

2.1 

3.2 


5.0 

1.3 


60 


1.21/0} 

120 


6.1 

l.j 

14.4 

11.2 


1.9 


•trow Australia... — = 

Ailelakte BrlRtatoa Cent fiOn 
Allied M aijj-Trde- 1 odus-S 1 . 

Ampol . Kipkintire. j 

Ampe-n Pemdeum— 

Ana iw. Hinenils. ! 

.Vbaoa PuJn Paper SI | 

Aim. Coo. IndattrieoL 

Aura. Foundation Invert—- 
A.N.I.. 


A ini] . (HI * Nu.. 


Blue Uet&l Ind. 

Bnusainville Unpr-ar ■ 

Broken Hill PrnvrMiarV 
UfcL rioutfi 

Uerlton United BrwreiY— < 
U.J. Cote, I 


tO. 71 

tixo 

11.85 

tO .93 

(0^4 

13.65 ' 

10.45 

tL71 

10.98 

tl.ll 

to.io 

11.02 


0.01 


>0.01 


+0 JBb 
.-0.0 1 


BRUSSELS/LUXEMBOUR ’ . Mj | j \ \ ' 


July 2 


Pul- 

Fi-i. 


.VrtiKo 4.005 

BUL Bq Bra Lamb' 1,780 

Itekan “IT 2.035 

CBLrCteUrCxml. .1.975 
C.B.tC. Cenum .1.68 J 

Uockenl_ 

K-B.fc-a .... 


- IS 
-5 
-S 
+ 5 


-0.01 

-0.01 


obir -i/ — ; 

Oo». Gold fields Au*L— J 
Uuntsiaei .SI. I 


Danone Ulatinto.. 


1.7 1 kttrtain Australia (25 (i 4 
n.6;^g£to»wiau — 


TOKYO^ 


July 2 


AmUi Ulan*-., 

Cmua.. 

(.*»> Nippon Prim 
■-uj) Fbnco Firm..; 

Hiuralu 

tLxidA Uotora.... 

U. Lun 

Ilo-Yofcado 

Japua AJrUne*....! 

Btensal KJeeuPwJ 

Hfmawo ... 


•Price* 

Fen 


536 

'428 

581 

563 

223 

731 

309 

1//8J 

1.903 

605 

419 

338 

685 

340 

149 

452 

443 

478 

875 


4- or 


—2 


-1 
+ 1 


+ 50 
+ 3 


t'rtriit-mp, . 

■tedouu, 

! thane Fouleuc... 
'sell or 6. A | 


3 5.9 
181 2.4 
0 - 


sue, 
rbnrBaon 
Ualaor 


non BratodtJ 
or 


51.5, -1 
653 1-2 
91.9 ■— 0.2 
58 t—0.5 
213 1.1 1 24 -11.1 

211.1-2.6114^5, 6.2 
69 1-0.3 - i - 


STOCKHOLM 


July 2 

| Price [ + arUMv.!YM 
Krouur J — j Kr. | 

Mi A Ah -Kr.ai 

188 

1 

B.'fi 

a.7 

AiiaJravalBiKrEiO 1 150 

1+2 

dfi 

3.2 

Aon J£riO)™..„. 

149 


6U 

3.3 

Athwik)pco<Kr2&l 

dillenida u ...^..„ 

177 

[+1 

6 

3.3 

213 

!+i • 

8te 

3.9 

Bolona 

265 

i- 5 

B 

3.3 

Ueimfcna 

555 

hl3 

IvB 

!- i 

9.5 

U 

3.5 

rtiwtrolux'lf..._. 

laG 

]-2 ‘ 

5 

3.4 

bnnaun u hrre 

200 

,+ 1 

- 6U 

2.S 

.-Bliereu 

248 

i + 1 

8 

2.0 

innfie» ilreei .... 

121 


11 

9.0 

UABdeWhaataen. . 

239 

‘+4 

16 

s.a 

Itambciu 

136 

{+*• 

10 

b.0 

Iln Och Domejo- 

877 


10 

5.7 

MDdvnX AJU._... 

336 

i + 1 

7 

2.3 

sJLX. ‘B Kr 00.. 

128 


4.5 

4.8 

atatiKi KnaklUa. 

210 

'+2 

14.il 

6.8 

tahdoak ‘KIK^C 

02 

1—0.5 

5 

4.6 

Uddeholm 

162 

j... ~ 

9 

5.4 

Vnltru (krfiO) 

141 

1-1 

6 

4.3 


Jlaimstilta Lnil_. 
Ullmfiiahl Bank. 
MiuuhUhl Heavy 
Ultaablfthl Corp_ 
OUleaiACo. 

lliunkoah) „ 

Nieaan Motor i 

Pioneer Hl‘«n*rici3.03J 
aanyo Bleetrk: .J a 17 

shlaeido (1.110 

»ray i2,09J 

lUabo Uarlne i .J u9 1 
iXkeda Chemical. 
i'eUin 

rolUo 3iariue_.^ J 
lokyu tleci.Pwi.l 

loabitia — 1 


(-a 

+ 8 


+ 3 


1-2 

+80 
+ 5 
f-10 
r 10 


**■«>-. 

I'iV'i/i 


M.4. 


8b0 

168 

668 

696 

146 

160 


h 1 


l:f 

i 

'■ — 3 


Div.iTld. 
% I % 


14 ' 8.1 


18 I 1.7 
16 f 1.5 

10 I 2.2 

18 I l.c 
ia I i.9 
30 i o.a 


<50 | o.i 

. 0 j 6.5 
18 ! 2.1 
15 | 2.2 


1.5 

1.5 

4.0 
1.4 

1.6 

2.1 
1.4 

0. D 
2.8 
1.1 
0.6 
1.9 
a. 4 
0.6 

1. 

7.8 
0.5 

3.8 


bldar emltfa rSik. 


W. iMimdeo— —— __ 

F.4 l.,2fici„... 


lien. Properry Trust., 
auUU>_ 


Hamereley. 
Hooker . 


i.C.L Auotralia._._ 
LA .0.- Holdings — _ 
I nta^opper...^^. 


Jaunina* Industries j 

Junes U/svkIi., J 


^«o i B,^ioraElon„. 

Mill Boldlnffs 

Jlyer HmDortnm 

Mean, 


Alchotoa iMernaOaiuUZ.! 
■YjrUi. Broken flm. 


uaaiirtdftc . 

On March 

Pioneer Uracsne.. 


riednti a Co i iuhd 1 

d. ti-Cilemh I 

A/Uttuand Miiunj,—. 
HokUnas. 

tooth (*l, 

ifiiumi 


Wertetii Mimna 7h0 cents;. f 
WoorwortBs ; 


18.17 

11^5 

ta.04 

*1.46 

t4.90 

T2.65 

11.45 

t5.05 

11.77 

tl.12 

io.au 

:2.20 

13.75 

tO.82 

11.26 

10.10 

fl.98 

11.05 

11.85 

10.97 

10.31 

+1.55 

11.11 

12.65 

ta.70 

12.28 

taao 

tO. 66 
11.83 
10J#7 
10.12 
tl-18 
T3.40 

to. n2 

10.36 
13-30 
+ 1.65 
tl.lJ 
11.88 
11.50 


-0A1 
>0.05 I 
+0-02 1 


temmoank.. 


;+ i l. 10 


- 0.02 

+J-1u 


1+0.02 


1+0.03 

i+OJl! 


HLfiS 


+ 0.01 

H-0.D2 




kfl-Ufi 


+0411 
) — 0-05 


+04)5 


Feiruflna 


Wocm, L,t>_... 

SWITZERLAND* 


July 2 


tQ6 

-6 

. 2.C40 

- 1C 

5.760 


1.880 

-ic 

1.700 

— 2C 

4.050 

— 3C 

.3.880 

— 3C 

1.543 E1 + 1C 

o.47i> 

- 2C 

.4.650 

- 10 

2.940 

+ 20 

5.020 

—30 

1. *74 

+ 12 

5.150 

-40 

2.425 

-25 

.2,390 

-5 

3.LB0 

—20 

2.520 

+ 10 

2.760 

-45 

.'2.320 



1,124 

-24 

■4.050 



. 676 



0 

0 1 

i 


\ Ptwi- 

i + ® 

! Pr+ 

I — 


Aluminium 
Bally Hid— , 


BBC -A’. 


Clh+Geicy 
Dix Do. Part— 

O a. Do. Uee.... 

Credli buiMe. 

Ptecher lUeonwi.. 
G'o.T.Mor^Jri.KliV 

HoffmaoLattoche 94.000 

tnrenouil B a.525 -25 

Land lot, yrB l USX) 700 +10 
Nestle. ■ 0.49O—45 


1.3651+13 
1.5 TO I— 80 

1.675 

1.545-10 
1.153-5 
649 +4 

U.715-10 

680 1 : 

1.135 


I-VJJ7 


AMSTERDAM 


July 2 


Price 

FU. 


|+or ;Div.iXld. 
1 - 56 as 


.. 867 . 16 j O.e 


Source Nlkfco Securities. Tokyo. 


COPENHAGEN 


July 2 


Burmelaur ft W_) 

Dan Bank 

Dan Provtnshanli 
Host Asiatic Co... 
Dnucbaakcn-. 
Rv. Biyjpjerier J 

H a nd e lsb ook Con 
Paplrfobrik For J 
U. Northern Hid.' 

Non! h'sbeL 

Ulletabrtic. 

Frivutbonlc 

»ph. bereudoen.l 
niperioa 


Price I + or 
Kroner 


150l4!+8>* 
I68I4I—1* 
178 +21, 

327t(l — Ij 
1S3 +1 

409 1 + 2 
1561*! 


117I« 

298 

8221* 

164=4 

169 

3293, 

2621, 


L-jj 4 


+ 11, I 

l-ii*! 


7.8 

5.G 

3.7 

8.4 
3.3 
7.0 
&5 

3.6 
S^5 

7.7 

6.5 

2.7 
4 Jb 


OSLO * 


July 2 


Prwe J+or 

Krour 4 


Uemeu Bonk 

Borriewutrrt 

CrediUMt— 
Kuemoa. 


KredlUnween.— . . 
Norsk Hydro ErfiOl 
Orkla ind—:....! 
tj ro ieht M d.w— ..[ 


108 

120 l+l . 
122^1 + 2.5 
545 
122 
276 , 
107.5+2.5 
155- I 


kr- 

L-3.5 


div. : VIOL 

% i % 


\ 8.3 
! 5.0 
I 8.2 

3.7 

8.3 

2.7 

3.7 

6.3 


A bold F1^3i | 

»im> (F1J2 0). 

AlHAin BnktFLKU 
AMKV fPlJOi.Zj 
Vmro J3«nklFl.iXT| 
Van BerfcelK Flic; 
Bueokut (PL231... 
BnfcsWertm.ll.il’ 
UubRE+Tetterode' 
Klsevrer (Fi.BO)...; 
HniiM N . V Jjeamj ' 
BuroOoinTmrl.lt.. 
G ill Brocades? I Jt' 
Hehraken iFl^b..; 
HoBond Fund I 


105 

39,9!— 0.6 
301.6+0.5 
54.8 + U 
70.6 + 1.1 
103 !+0.9 
■ 88.1 +0.B 
101 ,-. + 0.7 
65.6—0.4 
273 ;— 2 
114 1+0.5 

68 ; 

54 +0.3 
148.8 


80 


21 

*36 

81 

15 

21 

55 

23 


3.0 


7.3 

6.9 

b.6 

7.3 
4.8 

5.3 
7.0 


130 


18 1.4 

28J 5.0 
30.4 5.4 
20 i 3.7 
14 j 2.3 


Do. (teg 1.880 - 

dsndoz i FZ50i S.225 

daurer .krooo_...- 
6«s. Into. Pirelli.; 
iwissair .-F-J3U1 
awin Bank Uurp.i 
i/nJiankotSicItz.: 

Winterthur. 


950 +40. 

159 1+1 . 
566 +9 

438 

3.170-10 
1.750 +10 


Zurich Ins ! 8.000 is : 


...|6.96 ! 5.5 


Uoogovens I FI2D;.. 
H'nteDougluPite 
IJd.C. U (Stand.. J 

B-L.il. iFr.U»i_.' 

[nt. Htjliert Pl-20) 1 

Naerdea LFUD)_j 
Net. NeUne’niwI 

NedCred Bk(P IS0)I 

NedMJdBk (FLhOj 

Nefa-tLSOu...; 1 

NUvardaJeT.CkM; 

UCK.(PlE0>_„"„! 

«n . I 


VaztOramenm-J 
Poktaoea i«£W_ h 


62 i + 0.3 ' - 

23 l Ii 

19.5XT — 0.8 ■ ID 
109.01+1.4 | - 
37.7;— 0.3 | 10 
45 +P.B 80 
86.71+0.7 1 48 
43.9; +0.8 16 
138.71+ 1.2 j 17 
69j5j+0.4 110.S 
43 j+O.B! - 
17fiJ5‘ + 5 < 88 
228.51 + 1.5 1 10 
113 -0.6120 


4.8 

5.1 


5.3 

4.4 
4.1 

7.3 

6.4 
7.6 


3.4 

3.3 

3^ 


Philips tPUOj — I 
thjnMhVerFlKIC 
ttafaeco iFLW.— 
Uotinoo -,PLhti) m .! 


HorenthTPUSOL-J 
itchiJPffiCi 


30 IrO.ll 14 14.7 
107,5; + 2.7 i 18 16.7 
198.31-^3.7 iRM '6.4 
15 1.2! -0.3 i 6 1.6 


a i ).D 

113.5’- +0.1 1 AS 4.4 
~ • -aj 6.7 


Koyal DutcfalFffiC! 187^ + 0.1 !■ 43j 
dlavmbnreV finkt 219 +1 ! 19 j 6.7 

MmlkHMI FtBSA iS0.3; 1.3 

Cnjfererin3\.i 122.2! +ai 38*! 5.7 
VlklnftH«.Lnt 41| 34.7 L +0J >30.13.; 4.3 


V 




a .:. 


VIENNA • 

July 2 - 

Pncet + orjDrv.'Yld, 

iteilnwvwir ■ 1 1 — 

SrtBpgrlt — — 
Steyr Dalntet--.. 
Veh!M«tne*lt„, 

322rd+Z 
335- f+l 
742 ^1 

i74 ; 

140 

i414*r—.....',^ 

10 13.6 
12 j 3.5 
48 j 6.4 

6 |"W 
22 1 : 5.3 

• ’ • • ' -L-. -. i . ■ . 
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upMuf 1 common voters roll 


Da«d 8# :.V ■■ j ■: '■ 

WASHINGTON. July 2. V* Y 7*^* HAW1UNS 

r 5®* 8 *SS ®®S 7 RHODESIAN government 
^hu^redsaf .agteteA ^ rejected tie moct.far-reach- 

nwl»y sSd tbat/tSSS “S Tecomaendations for nritl 
ty was const! wtiooftl pro- reform put forward last month 
state laws meet certain by the Qaenet commission ■■'of 
ia laid down by the- court, inquiry into racial discrim ina- 
court came down firmly tfon. In- a Sfcptinate speech to 
ft mandatory death sen- parliament . today - the Minister 
i on the ground that they 1 0 f “Public, Scrvkfi. Hr. CoWper. 

{said thegovernment had arrived 

tt. «SU S.SS * 

y a seven to two majority believed that the views of all 
lQtices upheld the laws of MFs. should be taken into 
. states which . provid e fo r account before, a definitive stance 
ite procedures . designed was taken. But. from his speech 
o establish guilt' and the* it seemed clear that the cabinet 
the sentence. ; - * - . would not agree to the Quenet 

court upheld - the- laws of recommendations for * common 
sflbSSSS ’ffSSSXkSS TOters rt>ll (replacing fte e*st, 
ier states which have laws in « raciaI1 y segregated rolls), 
r to theirs. As a result would not accept a declaration 
■ted murderers sentenced of . rights that would allow 
ith in these states' are now Africans, to *eek redress in the 
r to execution although this courts . nor would It accept the 
Veil be delved bv* rash comnusmon’s suggestion - that 
dividual ahtials to the blacks be allowed to buy land 
“‘ ‘J..] appeals n * in the white farming Areas. Mr. 

aoeau. Cowper drew attention to the 

rgia, Texas, and Florida massive imbalance between 
have 144. people on death African farming --areas which 
nd Justice Potter Stewart, produced - only $R30nu (£28m.) 
rinq the majority- opinion, compared with European produc- 
tat the court bad for nearly tion (for the money, economy! 
Jars held to the view that worth $R338m, ffSOfipU- 'The 
was nothing intrinsically Government, -Mr. Cowper a aid, 
with the death penalty pointed -to the chaos which had 
led it was im posed . fairly, enveloped once - sound . agri-. 
73 the court struck down cultural Wcondmjes elsewhere in 
apital punishment- laws in Africa .when European farming 
States oir the grounds that activities ' were curtailed: 

laws were not fair and did . . r : : 

rovide a proper procedure -w-^ • 

'riaisss5s."! , ' t# - Franco-Sovie 

:.■■■■ . ;; BY' ROBERT MAUTHNER 

msmmmm franco-soviet t»de & «- 

peeled to total Frs-IGbn- (about 
£1.2bn.) in the current year and 
could well ihcrease throe-fold 
over the five-year period between 
M __ _ •• - ’■ ’■ 1975 and 1979. according to M. 

FFER 40.0 Jean-Pierre Foiircade. * the' 
-..v" French Finance Minister. . 

I D 3 8(0 M. Fourcade was commenting 

' . : on the results of the meeting of ; 

■ I ■. the Franco-Soviet “ Grand Com- 

AV mission" which ended here 
, r> nYfnr H to-day and which was attended by : 

L Ooxford ACottd Mr Kirillin, the Soviet Deputy l 
0 St James s Strwt - Premier and Mr. Patolichev, the i 
mj London SW1A1EF Soviet Trade Minister. . I 

xgmTet 9305301 During the first five months of j 

■■ this, year French exports to the 


Mr. Cowper said the Govern- 
ment had some difficulty in 
understanding the commission's 
call for a. common voters roll. 
Particularly In view, of the fact 
that very little evidence had been 
presented on the question of a 
franchise. Mr. Cowper said the 
common roll - would seriously 
limit 'black Rhodesian participa- 
tion in the House of -Assembly.- 

For this reason. Government 
would not support this proposal. 

Mr. . Cowper also -announced 
that the Government did not 
wish to see the judiciary exerris- 
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ing powers through a justiciable 
declaration of rights (recommen- 
ded by the commission) and 
found difficulty in changing its 
stance on this issue. He hedged 
too on the question of fully nou- 
raclsl hotels and cafes.- The 
Government- difi not want to dic- 
tate to hoteliers already. in busi- 
ness whether they should cater 
for all. Rut.. new hotels would 
not be allowed to discriminate 
racially. The "Government- sup- 
ported most of the other recom- 
.mendations aimed at eliminating 
petty discrimination in Rhodesia. 


Walkout at OAU talks 


MOROCCO and Mauritania 
walked , out of a meeting of the 
Organisation . of African Unity 
to-day In a major' row over 
whether its Foreign , Ministers 
should discuss the Western 
Sahara; The desert * territory, 
formerly a Spanish Colony, was 
shared between the two countries 
under . an agreement signed - in 
Madrid. last year. . - . 

But Algeria wants It to be 
independent and backs 1 the Poli- 
sario Sahara independence move- 
ment which is fighting a guerilla 
war. against ' Moroccan and 
Mauritanian ■ troops -there. 

Mauritanian Foreign Minister 
Hamdi . Ould Mouknass told a. 
Press Conference .immediately 
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after the walkout that his dele- 
gation, and the Moroccan 
delegation led. by Foreign Minis- 
ter Ahmed 'Laraki, had suspen- 
ded their participation- in - the 
OAU foreign ministers' meeting. 

' Sir Harold Walter, ' Mauritius 
Foreign Minister and chairman 
of the ' meeting,’ later called a 
meeting between himself and Dr. 
Laraki to try to resolve the dis- 
pute which centres over whether 
or not the Western Sahara issue 
should be raised. 

Mr. MoUknass said confusion 
reigned in the ‘meeting after a 
vote on the Western Sahara was 
carried 27 to none with eight 
abstentions. 


Japanese 
plan for 
uranium 
enrichment 

By Douglas Ramey 
THREE major Japanese com- 
panies plan to follow the U.5., 
Russia, Western Europe and 
Sooth Africa into the nuclear 
fuel enrichment business. 

Hitachi, Mitsubishi Heavy 
Industries' and Tokyo Shlbaura 
Electric are Jointly studying a 
scheme to build and run a 
uranium enrichment plant, 
according to Hitachi. The plant 
would cost an estimated YSObn. 
(£100 el), and use the relatively 
untried- centrifugal system for 
enrichment 

To- date, only the Urenco 
consortium oF British, Dutch 
and German companies has 
-developed a commercial pro- 
ject using the centrifugal sys- 
tem. Other European countries 
In the French-led Eurodif 
group, and the U.S. and 'Soviet" 
Union ail use the well-worn 
gas diffusion method, a less 
efficient enrichment process. 

South Africa, a recent recruh 
to 'the- enrichment business, 
has developed a jet-nozzle 
process based on private West 
German knowhow, but It will 
take several years to build a 
commercial plant using this 
method. Several American “ 
companies are developing an 
even newer system nsing a 
laser process, as yet unproved. 

Htiach 1 did not disclose 
where the Japanese consortium 
would go to buy the sophis- 
ticated know-how for their 
plant, nor when the project 
could get off the ground. 
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on 


chemical companies 


BY ROBIN REEVES 

THE EUROPEAN Commission 
has ordered a Dutch nitrogenous 
fertiliser selling agency, Cen- 
.traal Stikstof Verkoopkantor BV 
(CSV), to supply certain infor- 
mation on its commercial activi- 
ties or pay a fins of 1.000 units 
of account (over £400) per da? 
of dalay. 

The Commission^ action — 
under Article II of EEC Regu- 
lation 17/62 — follows CSV’s 
refusal to supply information as 
part of a restrictive practice in- 
vestigation, on the grounds that 
the staff involved were also 
directors of the European cartel 
which manufactures nitrogenous 
fertilisers— Nitrex AG— with 

headquarters in Switzerland. 

CSV considered that com- 
pliance with the Commission's 
demand could lead to criminal 
proceedings against the CSV 
staff un.der Swiss law for dis- 
closure to a foreign public or 
'private organisation of business 
secrets relating to a Swiss under- 
taking. 

The Commission considers, 
however, that the information is 
required to assess the effects of 
CSV's behaviour on competition 
within the Community. In the 
Commission's view, the fact .that 


the information has been sup- 
plied voluntarily to an interna- 
tional cartel governed by the 
law of a non-member country in 
no way affects the right bf the 
Commission to receive such in- 
formation- And it hair given 
CSV 80 days to comply or face 
the daily fine. 

As a - result of another Com- 
mission intervention in defence 

of EEC competition rules, 
Hoechst AG, Frankfurt, and 
Beecham Pharma GmbH/ Mainz, 
a - subsidiary of Beecham 
Limited. Brentford. ILK- have 
agreed to abandon certain res- 
trictive provisions from a supply 
contract 

The contract covered the 
supply oi bulk ampicillin — a raw 
material used In the manufac- 
ture of antibiotics— by Beecham 
Pharma to Hoescht. The con- 
tract originally stipulated tbat 
the ampiclilin was to- be resold 
only in the, form of 'medicines 
packaged for consumer sale, so 
that bulk resales were - in effect 
prohibited. Furthermore., - the 
medicines could be sold only for 
human consumption and only in 
West Germany aDd Austria, . 

In the view of the Commis- 
sion the prohibition to resell in 
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-bulk .ampunted to a substantial 
obstacle to the penetration of the 
Community market for ampicil- 
lln by competitors. Hoechst was 
barred from disposing as it 
wished, of goods which it "had 
bought. Likewise, -other- 1 firms 
which had the capability to pro- 
cess ampicillin, and might have 
obtained^ it from Hoechst. were 
also deprived of the opportunity. 

The Commission further con- 
sidered tbat the existence of 
patents -for the manufacture -of 
ampicillin in several EEC mem- 
ber states could not be adduced 
in defence of the obligation on 
Hoechst to confine its- sales to 
the German market, which was 
in effect an export ban. 

Once a product is lawfully put 
on to the market In the EEC, it 
must, as firmly established by 
European Court of Justice prece- 
dent, be allowed full freedom of 
movement in the Community, 
the Commission said. In the 
Commission’s view restrictions 
on the form in which a raw 
material may be resold or on 
the uses to which it may be put 
should -be regarded as quite as 
prejudicial to tbe maintenance 
of free competition within the 
Community as tbe geographical 
partitioning of markets. 


KLM sees small profit 


Franco-Soviet trade boost ! Gierek promises rethink 


IIS IS A BULL MARKET! 

tr best money-making opportunities during 
next two years will be In commodities 
metals— the emerging bull markets. 
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Soviet Unioft were up by 27 per 
cent, to Frs5J3ttn; and French 
imports from the Soviet .Union 
increased by 49 per cent to 
Frs.l.7bn. compared .with the 
same period last' year.- 

At the end of the current meet- 
ing. a protocol was signed by tbe 
the two countries for' co-opera- 
tion on tbe peaceful uses of 
atomic energy and agreement 
was .also reached on joint space 
research. France and the Soviet 
Union have also expressed their 
intention to collaborate on fast 
breeder reactor research in the 
future. ■ 

Most of the problems which 
have delayed the final signature 
of the Frs.l^bn.. contract won 
by the French company P'echiney 
Ugine. Kublmann for the con- 
struction of a lm. .tonnes 
a luminar plant on the shores of 
the Black Sea— a . deal which 
was concluded “ in principle " at 
the 'Deginning of May— also 
appeared to have been over- 
come. - •' • 


BY CHRISTOPHER BOBIN5KJ 

POLISH Party First Secretary 
Edward Gierek, appearing - in 
public to-day for the first time 
since the dramatic withdrawal of 
proposed food price rises last 
Friday, promised that the ques- 
tion of the introduction of “an 
elastic price policy’ 1 and 
“rational economic mechanism" 
will, in view of the “tens of 
thousands ” of suggestions- pro- 
posed by the population -last 
week, be • 4 patiently and 
tenaciously - discussed." The 
government will then put 
forward such modified price 
proposals “as will find support 
and unite society." ' 

Speaking to working-class 
activists - in bis home area, 
Silesia, .Mr. Gierek appeared 
with the Premier. PRStr Jaro- 
szewicz, to whom it fell to both 
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propose and then withdraw the 
changes last week. 

Hr. Gierek. wbo^e speech put 
great stress on patriotism, also 
promised the development of 
socialist democracy, and said the 
process of consultation - about 
important decisions would gel 
“ better and more effeetve with 
every day and every year." But 
he Underlined that this process 
of discussion could hot go with 
“ breaks in work which bring 
about a state of tension ” which 
is exploited by anti-social ele- 
ments. Here he drew a parallel 
with the anarchy of the gentry 
democracy of the 17th and 18th 
century which, he said, led' to 
the fall-of Poland. 

The speech was more moder- 
ate in tone than that of the 
meetings held this week to con- 
demn those who demonstrated 
an4 stopped work. Nevertheless, 
he promised that “order based 
on the law would never again 
he disturbed by anyone." 


BY MICHAEL VAN OS 

KLM ROYAL Dutch Airlines, 
which saw its losses reduced, 
sharply to FIs. 18.6m. in the 1975- 
76 financial year, expects to, con- 
clude the current year with a 
“small profit" This assumption 
is based on a continuation of the 
economic recovery, and barring 
unforeseen circumstances. 

-The airline, which earlier pub- 
lished its main results, skid in its 
staff journal published here to- 
day ahead of its annual report 
that -the increase in economic 
activity noticeable in a number 
of countries would have a favour- 
able effect on the international 
airline business. Some revival 
was already apparent in air 
transport, tbougb the rate of 
recovery was not yet high and 
the outlook was still uncertain in 
this respect. KLM was, therefore, 
expecting a limited growth *of 
traffic this year. 

The company said that an in- 
crease of 3 per cent in produc- 
tion would be achieved by 
changing aircraft types used re- 
sulting in about 3 per cent less 
flying hours. The increase of 
income from transport would 
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probably exceed that. of the traf- 
fic income following tariff in- 
creases. The management ex- 
pects revenue to exceed expen- 
diture, partly as a result of 
“ stringent- cost cootroL" This 
would -lead to a recovery of 
Operating income. " 

The company added in the 
staff magazine article tbat in the 
coming . ears— a further- growth 
of world air traffic was. ex- 
pected. albeit at a slower growth 
rate than .in the past'decade. Ex- 
plaining why the airline had still 
not. been able to return to pro- 
fits; in 1975-76, KLM blamed 
tbe stagnation of traffic growth, 
which bad- resulted from tbe 
economic recession, inflationary 
cost increases and. exchange 
rate fluctuations. 

As reported on June 11. tbe 
Dutch airline’s loss in 1975-76 
amounted to Fls.IS.6m. which 
compared with a loss Of FIs. 
65.4m. the year before. Operat- 
ing revenue has risen 9 per cent, 
to Fls.2.31bn.. while operating ex- 
penses. including depreciation, 
increased 6 per cent, leaving 
an operating loss of only Pis. 
0.6m. (loss in 1974-75 Fls.57.9in.). 


I French stake in 
New Ireland 
Assurance 

By Our Own Correspondent 
DUBLIN, July 2. 
FRANCE’S largest Insurance 
company, L’Union- des Assur- 
ances _de Paris, has. purchased 
a 36.7 per cent, stake in the 
Dublin-based New Ireland Assur- 
ance for £2.2m. 

UAP is now the largest single 
shareholder in New" Ireland, 
which has been the subject of 
a long-drawn-out takeover 
attempt .by the . .independent 
motor insurance company, . the 
Private Motorists’ ‘ Protection 
Association. 

The takeover was abandoned 
when PMPA agreed to sell their 
shares to UAP at 120p per share- 
PMFA’s decision to withdraw 
came seven days before New 
Ireland shareholders were to 
have voted on whether to issue 
1.5m. New Ireland shares to-UAP 
for £l.Sm. or 120p per share. 

Had the New Ireland share- 
holders approved -this, deal, it 
would have diluted PMPA’s stake 
in New Ireland from ; 36.7 per 
cent to 29.4 per cent. 


IMMODlTIES/Review of the week 

General rise in metal prices 
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WOOL FUTURES 

LONDON — The market was sllfhily , 
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Soviets may 
buy even 
more grains 
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ne .iquiaaticw ortae ctock iarRe goviet purchases of UJ5. week, buj after meeting some om rrc agreement a. sman fan in ware- t-Utu/i oct-i*«' bO.7ftso.7b. 6 b.7mi.mUi.oo u.ao $«»**«' 

‘ 'JJ2 new 11 A omefi -tTIlo cnyabeans brounht a siznificant Support on Tuesday a sizeable I* 00 ®* Stock* Is expected. Tmovar 1,595 Price* -advanced alegdUy throngbout the Jan-Mar 80.86-81.00 60.85-Bl.26i — £26.60 (• 

•5 °° t - h,vf 0 1* advance -on the lindon toninal. SSoVery took placebo Wadno, I W 


Itock prices at representative market* on settlements. Sales. ftoOO lots. 

July 2 GB cattle £26.83 per live ewi Cotton— No. 2. July 89.0frgD.40 1 88-20- 
4— 1.271. UK sheep 47.0P per lb.d.c w. S8.94>. Oct. 60 Jg bid H»as«. Dee. BB.07 
e+ns>. GB pigs M.B4 per sal.W b,fl - March 54.70 hid. May 8245 Md, 


* ard influence on the sa gar market this week. The day, when tbe September position tin 1 • om^i "tJ^ 1 ^ T « 

*■ October position reached £204 a reached £1.218 a tonne. Prices 1 — L_ - 

market is on tenterhooks tonne at one stage yesterday — find fallen from this level before Hl^bGrada £ - £ t- e 1 £ 

* moment waiting for the -the highest level since early May renewed interest yesterday, based — a - 5, iSfiPA l 4 Jf - 

ne of the first session of — before easing to dose at vp overnight strength in Chicago ”"j ^ j_Tio , 7 _ 10 T 21 ? 


' 'VeaCBvday’a j + or ' Business 
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#w IT A which began on £189.625 a - tod, ‘ up JE2_25 on the grains, pushed September cocoa] standard 1 


day and is continuing next day and £9 on the week. 


EKLY PRICE CHANGES 
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irktf e.i.fc.. 1 IWl-ew 
nc«9»».k.: .£1,836 : 
tekH iSi;-.£2.JW-lW, 


ew i - ■ ffli 1 sub 'em 
|3?ft845 - 1 £306315 ;£«JU> LM *• . 

.d.gas : . — .: £L4«0 !-£!.«* <'BLf6o Oil*., 

aS60-lW t . - .£UML2»; fi2.!NLk»9^«Lb Mount StalayniB' 

1 Graundant ! . 

£fl»i -+2S ..'MSfi.niM : MM. Udhm. Cnrif 

:-r3BJ6. :£fi*L2fr , £3c‘.b ;' SKS* & Pbto MsisVsP ’t>~ 
£^.75 +84.76' CSflMa . £307.75 £W425 teitw, 

£8*1.28 *86.76- £54175 . £8*1^ £68 24, V r j 

Slfilft -li . S164A ' 8124-25 
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■*h 4 (dfl (k7 £273 C15T38 ; £276.5 £163.25 Beads • i 

k £2W,fS >2-376 £W3.T& -£285^76 £170.05 Copra. -Phmprinc*.' 

ft!.*..' £2.«3 • -r» £W68 ; £2.778- : £Z.«21 ^ 

irkjtAiJ.ih S2JB..15> 1 -OJ» M.EO-iJ6*2.08-J5, S1J6 OroowtoM 5 in ior,: 
n-a.4»enz £98.S.t».40.» 1 m78!* £97-105 ’ 76.5415 X4iwM«, e*a. 5ft 1 


« fl.:*iperez £94.S.!W.4fl.ffi ' £72-761* £97-105 , 76^«L5 lma*,eu.5e. 1 
*rkei per«; £895 . i*2J5& •' -fifflJo -£99.6 *■ £67 iff — 
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moderate acalMra first semng , ! numbers down ' 48B per cent, average \263U, Feb. 127.B5. April 129.00, June 

reports cm ~S= price I3A4 t-0.S3). S«U*ntf-C«me nnm- 130.40. Aug. 131.M. OcL 133.40 settlementt. 

• Sale*: 243 _ *332> Jois Of JS lonnes. ben down >3.7 per cent, average price Sales. KM tols. 

timSa ars nsss Physical closing prices ibuyersi were: J2851 f-8.68V sheep numbers down 34.5 Creasewool— Spot 180.0 nom. (samel. 

COCOA CteraT — Don” I 1 *! Aas ' <»-2Sp <80.01: per c-nt. average price 39.0P f-7.6»: July ,1^0-180.0 (172.5-I80.0>. OcL 178A- 

• Sept, 50J5p (SI.0). pUs nU I82.B H79.0-183.01. Dec. 180.5-118.0. March 

'a&Cntt'ct 1 - COVENT CARDEN (prices, in Sierllngi iSf.3-184.0. Mar unquoted. - 

uJv. 1248,0-48,5 1+ 11,6 1251.0-41,0 SOYARFAINf MF A 1 —Imported produce: Oranges— S African- tLard— Chicago loose ifr.SO nom. (17.75 

wtwiber 1SM4B. 1+ttO juMOM Navelsmroteae/TDnuingos 56-150 3.05- nom... 5pr prime steam 20.00 traded 

11 is. 0-44 n I4-2 S □ 1MB h- 28 0 The maricet opened Umlt-up on follow- 3.55: Jaffa: Valencia Lztes SBfl-4.00: <10 50 bid.. 

[arch ” 109SJlALn l+ISO IO8ftO-8O0 through from Chicago and further rumours Cmnot: Valencia Lates 3.Sft3 *0: Spanish: ft Mai ra— July 2071-297] 1 235-2961, gept. 

i. r 105SJ-B3.0 • *22 01060 0-48 0 large Russian soyabean purchases. 2 60-2.6(i: Californian: Valencia Laics 3 50- jSf-SS , 2K{-29-"]i. Dec. 2SW-287. March 

ulV 1027JL20 a '+ 1B D U2kij ’ Chicago moved to Uxnli np ahead of its 3 89. Liiwn Italian: 4JO-5.OO: S. African: May 300. July 302]. 

•Member'- 596 0-1000 : +1 3 995 0 lon > hoMSy. Ttere was, how- 4.00. Helen*— Israel); Yellow S'i4 2.flft 1S0 , , m 

ever, some profit takm* a London which 8.00, Qgens. B.'JJ 6.00. Applefr-italian- 

Saie*-. 4—7* (13761 lots of 10 tonnes, shaved prices, repone SNW Cocamodiue*. per pound Golden Dclirloos d 07. Slarking JbIv lOa.SO. Oet. 19K.80 asfiei 

Iiuaroatloeal Cwsi Agreement— Delicious 0.06: Front*: Golden Delicious Sales. W0 lots. 

“^ eat £T,? rl ??iK D - S '.f ems ** wma 5i Veerenl'j-s: + wr i Bustnw* 20 Jbs 73^4 UVH.80; Jumble pack SS/34-Ih *»"ver--fPoi 504.00 (495.00) jnK 

ally S8.12 'S7J7>. iftday average 87.00 : close — Done 2.10: New Zeal and; Sumner Pippin 3.50- ‘S®®- 1 ®'. fSBMfli. Sept 

1730.: S-d*y average 97^4 tfrT.28i. 430. Granny Imltt S ®s ! African: per »«oo. Dec, 515.09. Jan. 515.40. March. 

i . fipcrtrmno. I 40 Bn Granny Smith .5.10-5 50. WUner ^-?5' “HL 2 J# ‘c., Jul, ’m S?' 5 ^ pt ‘" 

rOFFFE- August :«e.Oj.H.O '+6.76; JM.0"-<6.KI Pearmaln 3.00-8 70. Golden Delicious 3.3ft Settlements. Sales. 31 J6V tots. 

. October ...._|154.50-M.B +6.75;186.ZIW2.M 3.60; M'eBlerii Australian: Granny Smith *?L- b i^r 

Robustas Closed- very much higher but December ... l 01 .40-6 1.5 -r 6.85- lB4.00-5fl.00 5.WM.S0: Tasmanian: Stunner Pippin 4.20. Hr, 21?, '** SfPt. p»i 013. 

r the day's cop leads la hne with New February ....H85.*ft«.5 + 7.66162.80-61.00 EngfM. produce: Apples— Per pound S2 v - fc ” H 2 57 * ^5“- 

Drk. and ±e Jdw m offiaailr d£S- April.. — ...165.IKW5.5 +7.76: - Bramley'B 5eedJUJg 0.11-0.14 Strawberries 

ibed as barely steady despite advances Juae...-......;i6a.B -67.0 *0.0 1 106.08 —Per J-& e.ie-o^a. Blackcurrants— per 
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ernight strength in Chi rago 1 o -ITo« - No&cwct i cnv . nr . , T lfri . 

w pushed September* cocoa Stanford; 1 \ [ u**o iSJms n SOYABEAN MEAL 

£22 higher on the day. s^nVbiT hUcti Pa ^ 4 TO 7 io +n »*S*rJ nsBiaJio itls.o moin-ttio Ttem***tw*A mawm follow 

. vntmios... I 7. . *«**-«» +.*i v, rc v 1 1095JJ-84.D + is o 1036.0. ?o fl through from Chicago and further rumoun 

ItnStaE"l*Sliioi« ! -Bin -I 32??":^ \mSSu +Mff1flSjJu ^ larac R»«-d wabeu purchases 

- - *0*9 — 8S 9i “ JuiV.... 1027-ftM.a !+ 16 0 I02i~j Chicago moved 10 Umli np ahead of its 

yevY orn. - - ■ •.. ■ ■^"3.78.78 , 83» ember. ^Sfi.MOOO.'+l 0 535 C ,on > holM&f. Then was, how 

7—r — p - HW"- s. a M/aaifur i jsjrs& y'zsr**) ^sr - 

«&’n< TAPr i Afternoon: Snndertl. cub. £4558. SO, (87J9i: 23-d ar Herat 87^4 (67.29). - 

1 o2 | ago . ttree months. £4680. 85. 8S. 4700. 05. 67. . . ifipertmuw I 

.‘ w * k LOTr tiree ,DOtnh5 - COFFEE- Anguct :«So j -M.O'+6.76;J62.0"^6.GO 

I m^ 4ito, uan. wrrtc October ...._n54.5U-56.B +6.75:156.20-52.60 

'i ’• *~I 1 quiettradlng. Robnsjaa dosed- very much higher but December ...161.48-51 J +6.85 164.00-50.00 

f I t L “ JJZ. 0(1 tte day's cop leads la Use with New rebruar 7 ,..j!65.8a«.5 + 7.65- I62.8IM 1.00 

:+l60: SS® InHSn'S&fP 0 m “d &*** ™ offiaailr d£S- ApnTZ._...165.0ft«8.5 +7.78; 

‘ ; |3K| jalaed cubed as barely steady despite adrancea June. |10a.B -67.0 *0.0 ilOB.M 

+ K> : £660 i«8» \j «710- metals. Tarno*fr tonnes. ^ £1W23 B toa: AngnM 1CT.BMB.6 +B.BI 

1 = j- 1 J. . i ai UiD j oSSki ! y -cK J T + _ 5 " " s “’’ : ™ 

= I *S gg i~T !■■*; C j— corFEE SUGAR 

f !' ■ : ; - U-ash,. ..... 271.5- 75-l,|f 272.5 |-3^ ! =-k 1*- LONDON DAILY PRICE (raw sugar) 

1 1 ' l * > months. ■2B3.2S 2B4.6-B July : 1577-1085 * 18.5 1600-1576 n&3 i£175» a ton c.lX for July-AUg. 

F 8* 1*75 .-I- 7ft - - ■ — — tjejnemher.. : 1000-1602' +15,0.16 15- 1&95 shipment. White sugar daily price was 
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*83-38 - ■ tUfrUE |8®-lfl7 : f76J0 
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I £ r £ ! c J £ : £ per tonne] OUUAfl 

Caah........ 271.5-.75-l,Jf 272.5 |— 5^ ! — 1*- LONDON DAILY PRICE (raw sugar) 

J imnaths. ,283.25 284.6-5 July i 1577-1585 * 19.5 1600-1676 H£3 i£176» a ton c.lX ft»r Jnfr-AUg. 

8 ‘*’7* ,-I.Tft ~ - ■ — — tseptemher .. ; 1600-1602'+ 16.0.16 15- 1695 shipment. White sugar daily price was 

X.Y.SpaJ - '■ *21.23 Ntiremoer... | 16fl3-lpfia;+ 18.01605 1639 fixed ar 005 «amei. 343 “P S 

• Jamarr — ! 1583.1585; + 17.51600-1582 The tnarltot was steady around ownaght F ‘ w - Tatrersalls. 14.1 

Mining: ^ Cash. £272. 71.73, thru Hatch 1 15SLl685i +'12.01895-1676 levels during the montfng as acaaerofl wnw OTiwcrtTO /Millteil from higher jaj 

awjths, £2S4,R3-J, 83-73. 8M, S125. Kerbs: Jlsy. — 1580.2585; +22-0 1520-1580 proflr-taklng was well absorbed, reports 

Three, months. £2035. St Aftemoon: JuI.r M . 1570.1680 +215 — C. Czanufcow. Bui in the afternoon pricer 

bate September, £273. three months. .. .. . ; r rallied fofiowtng nzmours tbat five or six 

£2S4.5, l 4.5. 4.75, 5. Kerbs: Cash, C7S-5, Sales: 1.8S1 (1.962) kni of- 5 totmes. cargoes of Thai raws bad recently been 

throe months. £283, *00 Indicator ericas. U5. cents per sold 10 (**»*"■ However the trend was 

ZIN C— H are l aally lower. Hedge selling pound— Colombian Mild ArabLctt 173.73 reversed by rumours that San Domingo 

and pniflr-tfittBK pdred the gams theife ’earner, other mu Arab/ras 153.00 would hold an immediate adjudication for 

over the past week which were prompted HSiaoi: unwashed Arablcas Samos iso.ou tons and long linuUlsUou developed. 

by expectations of a rise In the UA Fours 153.75 1 samel; Robunas isjjo ; 

producer unoratloa and news that Hie 11^4 JO): daHy aceraae 1SL21 030.16). Sdmt l i ' ~~i 


£983.5 '£1 J62 1 £723 I nrodneer nnoraHoa and news that Hie 
£&0*.6 £ISH : 4X9a7& I AtnerlctB stockpile would not be furthar 
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reduced. On the week, jficbs were toD 
some £14- higher. and a small dKltoe in 
socks is expected. Turnover $225 tonnes 
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THE BALTIC— Imported grain prices 

— »-al - Cw — ££7-3^5. gweraBy tended firmer and frtah buffi- £ per ton 

MXC , OffiCMl — : rnoOciai^-t rf ™an^i V,d ^;J re ^ S SS *»B ;Wl.2S-91.7B IMifiMa.M 194.00-80 JO 

' 255““,-? OK...-..-. ISS.60-«B.7a IS7.ZS-87.51iaM.WB7.2B 

; £ £ : £ £ Shum-wadod for July lo DK East coast ;204.Bft06.WS02.95-aB2.i209.25.01£0 

Csih.. 42fl.a-S.5-2 A2C..5 ttC Ttarir Mereli .. 204. BWB.OO 80 l.tB- 201. 8 200.35-01. W 

J month... 441.-5-2.75.042.3-3 ^5 May 

fmmt...: 435.8 -2 : - - TtoTiiS flSI Aug. :205.0#4*. 08.201. 08-202.0 WB.004W.00 

JtorntoB: Cash. H3. throe momha. ^anmiDTiiem BaB Coast. Sales: S.BI2 (i337l lots of 56 mtmas. 

HCi 42. Aftereooe: Cash £tf6. ftfi iL®" »** ar<3laai 7 Jaly Tare and Lyle ez-refiiiery ntice tar 

three months, £443. Kelts; Thrn cwsi Qb! Si 95, ^ pt - sranulaied basis While sugar was G1L20 

£443. 6° |7, £19, (nnshipmenc East Coast. EEC fired (same 1 a long ton far home trade 
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! 1 . Tfe;quatty- Kl»~ ,135p +ZJ.O'; ■ 75p 1 IWp . 70p IM3 . £ir. transhipment East Coast. EEC feed (samel a Iona ton for home trade and 

— ■ , i ' 2M.K IWJ .ptau> Wlft..-:.-. 6to.' + 1.0 68p - ffip • *Sc - cmts oer nound. ton « East Com. nitons mummed. E43 iiZ5. a long too for export. 

-■ t •: ■ ■ y. I : WnoUor* *&***£ . IWpUloiSSpkilofilQpklle *?*£ on mcHL Amencan/Fronch EEC IMPORT LEVIES: The Mowing 

Mk vttU -£*1 optioo Brst-ha'J July m. SC cMdJtaa July Irapon levies (ur white and raw mS; 

— — ' — T V ■ ,y rRl.lllH lci ■ 177 transhipment East Coast. are effective tcMnorrow. In units of aenumt 

• Wfeinv «fid OWNW m.wepea. ■- v Usutu. KQfeau in bwis« .-+b ' * „ „ . . - Bariay: EEC Feed: Canadian Xo. 2 per JM kilos (nrevunis In brackets 1. White 

aNaNltnr AlWfrfiwt' MtfiM njt. Lap Lfromei a f.i t Cotabtaeut gar* M» CARED— Far Easr desOBanera teed optics July £7975 W«r Coast. sarar (denatured and nat+dmataredi SM 
Mto «sxmk • IMto UKtk mo. Stwcad & Oil from tft/U/B were well represented tn North Ametlean LONDON CRAIN FUTURES— (GAFTA) (8.M>. Saw sugar. 7.44 (8.15<. 


i.Ih 0.15. Red Currants— Per i4h 0 14 A 1* 218.00-2J7.M Cll.tei. Sept. C19.5fU. 
Gooseberries— Per pound 0.11-0.12. Level- j^ 1 ’ 222 aa* * 00 

wu® - " 

' wnHe .^ aw 5 ova bean Oll-July 21 M-51.DS 1 20 571. 

. Aug. 2I.10-3L20 1 20.39). S»t. .30-21^5, 

e amt h-4Jw«mi • ««« Oct. 21.40-21 ,33. Dec. 21. 75-21.85. jaiir 

■* «*» “SffVo SLS. 3 ggii March “ Mur “- 10 ' Jttl7 

n: Spot u* fUMi. SepL- 
W »- li30 ‘M.731. OcL 14.74-14.K (14.9ft 
priS r u * 1 '- Jan - ux March 13.10.13.00; 

wires vm me need. tor replenishments. May 13.10.15.W. July 13.WV14.M. Sept. 

— — ^ 1455-14.53. Opt. 14.46-14.73. Sales. 9.D29. 

1 • Tin — 37150-378.00 asked (37S.DD asked). 
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<Bum July 1, 1852=100) cOats-nJuly 152J bid (148). Oct. 15» 

RPIITPD'e asked (140), Dec. 153*. 

KC.uiK.tfS . • jffarfey— July -2261 bid (223 ». Ort. 22ft.- 

Tidy 2 pqyTjSBHE o«r.l troraer. : <2=31. Dec 32H bid. 

- — - — I ■ ^ aF dFIaxseed— Jub 744 (726 Wd). OcL '739 

1883.7, 1536.6[ 145 5.8 ! 107S-7 N Si.”S ■S" 4 De& 759 a^«5, 

fttam - e ^mj,uitLiii **7i i ~ iiiu ' Wheat— SCWRS 135 per cfcEL protein 

tsaae. Scpiamber W, »ai=160) content St. Law rono- 4*li («M). 

DOW JONES Mr Pound es- warehouse unless 

-e j , - v w i- ' ."j, -. oihmrise stated. • Cents per dftlb boahel 

new r Jotfy 1 Jniy istuntt) ] Year ex-vrarebouse. OS's per troy ounce— wo- 
vooes j 2 | . [ ign I ago ■'-. ounce lots. (Chicago lonse S's.per 100 lbs 

j ~1 I:r_ l'~' — —Deni.- nl As, Prices previous day. 

Ope*. ^.[378.18, 576.35:543 JT868.S8 I Pnme steam f.o.b. NV bulk tank can 
ratnraw365.32u83.35 3gZ.8» 2d8.12 ! — Cems per troy ounce cx-warehnuse 

(Average 1924-23.23= 100) I ”"°5 CT - ln * Mutrt ton 

I (nr hulk iDU of 100 shun tons delivered 
•MOODY'S Chicago, Toledo. Sl Lows and 

— — jai ' V i a .. - . g — AJ,nn - rSl »er troy ounce tor 3ftonnce* 

Moody's : o T MonLh.Yrai urnis nf 03 J5 per cent, parity delivered NY 
! 8 i 1 — . Cettls per W-lb bushel In ware. nCenti" 

^plo Commy v : 8B4 J^i387.8i854^8 728.7 »<>»■ tU ?CentT^^ib e, ln 4e™ 
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Sport 



Early in the day Tidewaj 
Scullers • School tooK' four 
seconds off the Britannia Cup 
record in the-, coxed fours event 
restricted to 'British entries 
only. Finally, -the University of 
London broke the Visitors Cup 
coxless fours record by the' same 
margin to difeat St." Thomas’s 
Hospital who twice ran into the 
buoys. 

All three Australian Olympic 
oarsmen (the only Montreal- 
bound competitors here) sailed 
through their events. Luxford 
and Shinners .an the Silver 
.Goblets left the Trinity College. 
Hartford, twosome a very long 
way behind/ Their time of 7:49 
was equalled by the Canadians 
Lecky. and Crooker, the other 
seeded pair, who never allowed 
their Cambridge Blue opponents' 
Gritten and Harpum to settle. 

THE RACING hotted up at shouts of joy from the grand- A second ! record fell to In the Diamond Sculls, Hale, 
Henley Royal Regatta yesterday stand to win by three quarters Trinity College, Hartford, is the the * third Australian, was 
while the thermometer crept nf a length and ensure an all- Ladies .Plate: a cool six seconds equally convincing against 
into the 90s. Four records were British semi-final. off last year's 6:30 by the Uni- Britain's Mulcahy. He looks like 

broken as the stronger crews -The Thames Cup for lesser versity of London. . . meeting Zeun of Britain in the 

emerged to take their places in eights also produced some fine Three out of no less than 12 final.; Zeun was only three 
the quarter finals and the races. The- blond Norwegians, Cambridge college crews that seconds slower than Hale yes- 

regatta stewards daringly broke ' „ lined up for this event have sur- terday but was pushed much 

with tradition to let gentlemen vived— JesuX, ■ Lady Margaret, harder in his one-and-a-quarter 

remove their jackets— though lj| * fTj7| and Pembroke. They all turned length victory over the Welsh- 

not their ties. MlMlllfiBfBIlM 1x1 v ‘ er ? similar times, even if man Wiggin, rowing for a Ger- 

This concession was tempered well behind that of the Amen- ^ c lub. , 

with a warning that no-one Christiania, set a record of six cans. American hopes of trophies 

should assume that the same minutes 25 seconds to beat King- On their way np to the starx. to-morrow — bicentennial Inde- 
informality will be allowed to- s fon, overtaking Henley Rowing Pembroke almost casually tip- pendence Day — were further 
day arid to-morrow. Club's fi:32 record of the pre- ped two gentlemen spectators boosted by the Washington 

First taste of the Grand Chal* vious day. But. Henley them- out of their canoe — one of whom Potomac coxless four's success 
lenge Cup came in the morning selves putin a time of 6.30 in a took a disconcertingly long time in ti?e Wyfold :Cup, but the 
with a desperate struggle close-fought race to boat- Vesta, to resurface. But in general the South African Trident crew had 
between Leander and University Meanwhile - the feareo Ameri- steering was a little better yes- a faster time and Moseley of 
of British Columbia. Sitting half cans from the University of terday during the races them- Britain were only a shade - 
a length behind the Canadians Pennsylvania had a slow time, selves, despite the same unpre- slower. * • 
for most of the way, Leander as did Harvard, in securing datable crosSwind that bad rHRiQTiaN TYI £R 

surged past after a mile to their quarter final places. characterised Thursday. wmiollAN nutn 
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solicitor Mike -Baker • Harber Canada, but repairs to the intri- abroad has been costly — about 
and marine equipment agent cate steering gear are in hand. £60,000 this year alone for 
Barry Dunning as his crew.- Mac- The single-handed Finn winter training, regattas and 
donald-Smith is perhaps the dinghv class usually provides representation by British 

most competitively experienced the most cut-and-lhrust contest Olympic hopes in events as far 

THE OPINION among those yachtsman in the team.. in Olympic yachting, and the away as Brisbane where in 

who took nart in the British T he main challenge in the aggressive young naval officer, January, Chris Law. now an 
nivm !! L P vh1 0 1i iHii^n ^riui < Soling class will come from David Howlett. is a good man. Olympic team reserve, won the 
Olympic, yachting selection trials Austra jj a * s D av id Forbes, Stis: for the job here. He beat coveted Gold Cup in the Finn 
at Weymouth during May. as - w enri erstrora of Sweden and the current world champion, class world championship, 
well as those who observed, is whichever American crew is Britain’s Chris Law, in straight^ - This money, mostly raised by 

that the remaining question is finally chosen— the U.S. poten- «ts ^at ^the^ Weymoutt ttials the Britlsh Olympic yachting 

•not whether those chosen, will ari ’ ’ r ^' > 

win medals at Kingston. Ontario, 
later this month, but how many 
. they will win. 

Complacency i.s dangerous 
but Britain will be producing 
the strongest yachting team 
ever sent to the Olympics — 
headed, in Olympic experience, 
by Rodney Pattisson aiming for 
his third gold medal. He is ' 


Britain's Olympic 
yachtsmen epuid 
bring back three 
Gold medals 


and dealt out similar treatment . . 

in the French pre-Olympic con- a PP eaI - has been well spent and 
test in April to France’s 1972 could be the price of at least 
gold medal' winner. Serge three gold medals, a silver, a 
Maury, despite French be- bronze and a subsea uent boost 
h«v,<mr seemingly inspired by _ Briash prMtI ^ in yKhting 

M abroad. All six British crews 

cl^the^oS SSSS already beaten the world's 
-catamaran and the 470 two-man ***, or beaten those that have 
dinghy, British hopes are as done So, but the Olympics are 

_ high'as anywhere. Boat-builder a special occasion with special 

crewed by~ Julian * Brooke^ tjal tho nivmnir mP if Res white wilh brother-in-law tensions and problems. 

Houghton in the Flying Dutch- ,s o^. John °S°™- * “ To say where precisely the 

^ .»• — <■* 

•their shoulders, the Pajot d,rector * and David • Hunt, a the class. Apart from this, hjptb S 1S ^ l v be tecn P tulS 
brothers from France, the Voile- ““t maJcer. who together men. are world leaders in the ^® n h orse racing writers do 
bregt brothers from Holland, the tbe aiver meda 1 in (he Tempest class as helmsmen: a gold medal’ u eve j^. 

resident Canadian Haris Fogh clas ? > at Rje . 1 Y 4e be , T i? here be on the cards. ' • • a ° o d Dutch- 

nnrf Vow zpahnd'c tnoir RUnor against their old rival. Mankih . , . man class, .the Tornado and the 

riiS h r' froni ' Russia.- who narrowly , \ a ** ffO dass Phti Crebbtn Finn dass7 a silver in the 470 
^ R 5 a iilvs^onlnrrri fhat b whon - wrested the 1972 gold medal and . Derek Clark have reached dass and either a silver or a 
niinfil? 5 * ‘-riir ^ om theih iQ the final race of an tmpressive peak- of perform- bronze in the Soling and the 

SSjffiL ovroi« ' the Olyropic seven-race series ^ce at the nght moment and, TempesL ‘ . If that is correct, 

ran isson excels. . . four years ago. Unfortunately th0u 8 h the ‘ class I s Particularly taking part in the Olympics may 

Iain Macdonald-Smith, who Gift-Orse, the veteran Tempest stron ? in France, they should be the most important " thing 
crewed Pattisson to the gold that won the Kiel medal and survive this threat, particularly but winning will make it six 
medal in the 1968 Mexico which some feel should have ^ winds we heavy. times as pleasant. - 

Olympics, helms the three-man been replaced by a newer boat. The cost of tempering the 

Soling keel boat Stoic with was damaged in transit to. British team $teel at home and - ALEC BEtLBY 


F.T.-ACTUARIES SHARE INDICES 

QUARTERLY VALUATION 

The market capitalisation of the sub-sections of the F.T.-Actuaries 
shares indices as at June 30, 1876 expressed below in ioillionsof pounds aiid^ 
as a percentage of the Ail-Share Index. Similar figures are also provided for 
the two preceding quarters. These valuations are published quarterly and 
are made by Extel Communications (Exchange Telegraph Group) on an 
I.B.M. 370 computer. 
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CAPITAL GOODS GROUP (179) 

...1 

5.673.3 

15:07 

2.94 

6.151.7 

15.60 

5^39.8 

14.82 

2 

Building Materials (30) 

...1 

1.104.1 

1,283.0 

3.24 

. 1.192.5 

5.19 

3 

Contracting and Construction (23) 


434.1 

1.15 

530.0 . 

1.34 

539.3 • 

1.45 

4 

Electricals (16) 

■ 

1.394.5 

3.70 j 

1.399.1 - 

3.55 

1,270.8 

5.40 

5 

Engineering (Heavy) (13) "... 


222.S 

0.59 , 

822.6 

0.57 

207.2 

0.55 

6 

Engineering (General) (63) ... 

■■J 

1,949.7 

5.18 

2.115.8 

5.37 

1,797.9 

4.81 

7 

Machine and Other Tool* (9) ... 

1 

55.6 

0.15 ' 

57.8 

0.15 

49^ 

0.13 

a 

Miscellaneous (25) 


512.4 

1.36 

543,4 

1.38 

482.5 

1.29 

9 

CONSUMER GOODS ’ 

• 
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(DURABLES) GROUP (53) ... 



3.98 1 

1.622.8 

4.12 


3.62 

10 

Lt. Electronics, Radio and TV (15) 



2.05 : 

906.1 

2.50 



11 

Household Goods (13) 


185.5 

0.50 j 

209.8 

0.53 



12 

Motors and Distributors (25) ... 


528.2 

1.40 

007.7 

• 

1.20 

441.2 

1.18 

"13 

CONSUMER GOODS 

[ 

10.654.0 

1.154.7 

28.30 
3.07 ; 


28.19 

2.84 



14 

(NON-DURABLES) GROUP (16S) 


1.118.8 

10.914.8 
. 1.132.1 

29.13 

5.01 

15 

Wines and Spirits (7) ’ 

1 

bBo.9 

•1.55 

595.1 

1.61 

580.7 . 

1.55 

16 

Entertainment and Catering (14) 


675.7 

1.79 


1.83 

777.5 

2.08 

17 

Food Manufacturing (22) 


1.966.6 

5.22 i 

2.044.6 

5,19 

1.966.8 

5.26 

18 

Food Retailing (16) 


731.1 

1.94 ! 

735.5 ■ 

1.87 

761.7 

2.04 

19 

Newspapers and Publishing (16) 

... 

273.8 

0.73 

278.3 

0.71 

252.0 

0.67 

20 

Packaging and Paper (12) 

... 1 

519.0 

0.85 . 

357.9 

0.91 

350.1 

0.94 


Stores (34) . 

... 

2,611.4 . 

6.04 . 

' 2.825.0 . 

7.16 

3,740.7 

7.33 


Textiles (23) 

... . 

769.1 

3.04- , 

.856.1 ' 

2.17 

780.1 

2.09 


Tobacco (3) 


1.508.5 

4.01 ; 

1.522.7 

U6 

1.526.0 

4.08 

24 

Toys and Games (6) 

OTHER GROUPS (96) 

•V 

60.2 

0.16 | 

54-1 

0.14 

47.5 

0.13 

25 

Chemicals (26) ... 

... 

3.853.3 

10.23 ' 

3,822.1 

9.70 

3.380.3 

9.04 

26 

Office Equipment (9) 


498.3 

1.52 •; 

. 494.6 

1.3F 

454.2 

1.21 

27 

Shipping (12) ... ... 


- 603.fi , 

1.34 1 

531-2 

1.32 

479.7 

1.28 

28 

Miscellaneous (unclassified) (49) 


1.960.8 

5.-18 ! 

2,132.6 

5.40 

1,896.9 

5.07 

29 

INDUSTRIAL GROUP (496 SHARES) i 

24.619.1 

65.59 , 

25.809.8 ’ 66.58 

24.018.0 

64.22 

30 

Oils (4) 

... 

4.745.7 

12.60 1 

4,631.1 

11.74 

4.361.2 

11.66 

31 

566 SHARE INDEX 


29.364.B 

77.99 1 

30,490.9 < 

77.32 

2S. - 379.2 | 75.80 

32 

FINANCIAL GROUP (160) ... 


6.350.5 

16.87 ; 

6.959.9 

17.60 

6.872.5 

18.37 

33 

Banks (6) 


1,902.8 

5.05 i 

1,946.3 

4.94 

2,002.4 

5.55 

34 

Discount Houses (10) — 


95.5 

0.25 . 

98.1 

0.25 

98.7 

0.26 

35 

Hire Purchase (5) 

m mm 

116.7 

0.31 . 

155:0 j 

0.59 

132:2 

0.55 

36 

Insurance (Lifel (9) — _ — ■ 

1 

... 

697.0 

1-86 .. 

839.5 

2.13 

788.9 _ 

2.11 

37 

Insurance (Composite) (/) ... 


1.637.3 

4.35 1 

1.918.3 

4.85 

1.827.3 

4.89 

38 

Insurance (Brokers) (9) 


438.8 

.1.17 ' 

442.1 ! 

1.12 

390^ 

1.04 

39 

Merchant Banks, Issuing Houses (16) 

333.7 

0.89 

383.5. 

0.97 

595.0 

1.06 

40 

Property (32) 

... 

1.036.2 

.2.75 

1.064.3 

2.70 

1.141.6 

3.05 

41 

Miscellaneous (6) 


92.5 

0.25 

98.8 

.0.25 

96.0 

0.26 

42 

Investment Trust Group (56) .... 

s. . 1 

1.935.4 

5.14 -j 

2.002.2 ; 

5.08 

2.151.1 f 

5.75 

43 

ALL-SHARE INDEX (650 SHARES) 

37.650.7 

100 . : 

39,433.0 

100' 

37,402.8 

100 
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Lone dredger 
company 
may close 

Financial Times Reporter 
BRITAIN'S only, manufacturer 
of suction dredgers, Dredge and 
Marine, of .Penryn, Cornwall, 
may close because of of cash How 
difficulties. A receiver has been 
appointed .after failure of 
requests for Slate aid. A- £500,000 
loan is being sought. 

The company, employing’ about 
165 people at Penryn also bas a 
production plant at Arundel, 
Sussex. -a • 

Mr. David. Mudd. Conservative 
MP for Falmouth and Cam- 
borne, failed in his attempt to 
organise a loan from the Govern- 
ment. 4 ‘1 have been fobbed off] 
by total unwillingness, to accept 
the critical situation - at the com- 
pany.” he said yesterday. 

Unemployment in the area is 
twice ~as high as the - national 
average. If the firm closes, 
valuable export orders will be 
lost to Dutch or American 
competitors. 

The Receiver appointed cn 
Thursday, Mr. Roger .Harris -of 
Plymouth, said: “There is a 
remarkably good chance that 
employment will continue; it 
would be premature to be 
alarmist.”- 
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C ardiff 7 pc 77U «30i6» 

Coventry &pc 87'- 

Crovdon b-.pe 76 

Derby Core. 5 . pc. 94® 3-*s® 4U 
Oankarton S'sc 87 (1,7) ; 

: dJ rrOurgh Spt-96 M7| 
issex 5 ‘--pc 94 
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*&uens .Swp, *J® 

Foikra Jo,,.’- Hclo :jp: II 
Urj Lh. 37 7» 

Ford In-.iu Cap. Ccre-i. 

ro :S ■- 7.. “ .rcCnv GW 

Fascco M cure ,25o, ‘ 9Lo ) 
Fos:e.' Bros. Cicinj,a ,2jp. . 
FolhC-'Ol-l Hirvr, ,2 = 0 77 
Francis- Industries (2Spi 7 

44’, 4 (32 6 < 

Franc,* Barke- iIDpi : 0 <3 
Freeman* iloraon sw?, i 2 i 
Fretiibakc Foods Spi 12:, 


77 if* Il’/ii’.” 6 'jocdbT 52'- t?®l 6 ). 7 'rdf i Bury Masco JHIdBS.) fi'Vjfl 81 
* ‘ utfin'* 


Ln. 1 995-99 511*- 101-pcUl. -71V 11 PC J But! 
Cnv.Ln. 1191;® - 

Whltiread Imwsbmt. (50 p) 114* 

. Wolverhampton Dddtov Brew. C28B) 133 

6 >>pc 97 | ¥ ®, jn _ c,. Brew. A 50o 100® tl'7), Non- 
Vlg. TSOol 70 (30161 . 

CANALS & D0CKS '<2> 

Allseas Shipping Services dOpJ 3’-. (2B'81 
Ma-rhester Ship 162® • 

Mersey Docks Harbour Combd. Unm » 
rl’7). SJ.ocat). 197*-a« 301? (28*ff». 


3-iKUns Ln. ... „ u 

. A No»Vta. , U*— « 

Ln. E3>« (1 7). G£C-E'l:3tt- Ajtoma(- 0 .-i o>p 

b>, (30 6 . 

; SEI lntervai:onal (2001 £2 

• GUP Grcup 96 

Botterteld Harrev < 2 So) 29 < ud (Holdings, (53 p> 222 ( 

r, n : Gallenkamo (A.i (Zip, 1 2 J 

v L — U Hintons Brindley (Sa> 39® 

f* * ii Ihmc iitai Si 1 * Gardner IL (.Sorts (2 Spj 13 

CH~ Industrial s. HOp i 24 < 2 B. 6 < ' '-Flank’s f I'lai £? 

yiatii 'SBsl .7 6 <29,61 


8pc2ndMt5.Db. 57 GUKS) 


arm o/b Engin.^ (IOpi 40 i 2 


Hampshire CC 9UaC 90 '29.6 
.(erttoroshlre CC S :PC 6*’.® 
6«PC. 1975-77 95 -a. Dp. 


64'-: >28,6) 
Hudoerskkfd 


S'jBC 99 


ulaSBOw 9Upc 84': '29.61 
olouwsterthir* Cour.tv Count 

1985-87 ! 

i 

.rfuntioBdon P«crboroir?h 9 ’:pc 79 
Islington 9 'jPC 93-: (2B.5>. IOpc 861 
(2B6i 13 'jPC 101 I «28S(. !«PC 
101 >, ' 

Kent Cntr 3pc 36^ .29 5». 6 'aPC 93-p, 

• SOS'. 9<<0C 88 ®. 8 fl 7) „ 

Lanarksnlre Cnty. Crcl a ;ac 84’*. 6 pc 
77'* '28-61. 9Lpe 93-. (33 6 } . 

Leeds 7'*pe 93'* 

Lnroroool J^rec 1968-78 B 6 . 5-'*pc 8 * 

■30.6). 7 pc 941 '« 

Manchester 2 oc 1928 . 20U (29 6 ) 4 pc 
Con*. 1 rrctL 24 (29 6 l '■ . 

Middlesex Cnty. Cnd. 5 '*dc 79': i30 6 >. 

BI-DC 92c :i08( 

Nnrcastle-upon-Tvne 3 >*pc 22 (28.51. 

9 (* DC 1978-80 BB*» 125 81 
Nottingham 9 '.pc 92 =: 
an dwell iMtL Boro.) T 3 pc Red. if.pl 
19 82 981s;. Do. >l*i. at 697-bpC. £10 
pd.l 10*is J: '•**_ 

Southwark lSec 104'* 117) 

Stirling Cotv. Cnd. 7^oc 87 '30 6 ) 
Sunderland 9::PC 93 (28 61 
Sorrcv Cnty. boc 80 * 

Swansea gr,p< 871a 130 61 
Warwickshire Cnty. Cnd. I2 »:pc 99'*® 
1.7i 


5'rocDb.' July .1977 92 (28165. . 8?4pr£V | tamren (HleolJ '2upl 41®. 13 11(1 

— J tanning (w.) (45 pi 33 >.-® 

' Lantors A N V. (2Dp> 23_<1 7» . 


27® (1'7) 

MiMord Docks 64 (29'6) 


I 9'*PC 66'-' | : c.ape_ Indusi. ^iSDl Jlb (30 6' 


4» 9 62 1 60. 4pcLn. 
bncLD. 1976-B1 749 ?. 6 
. 66,0. 7 Win. 55;* it 

I 1S9 : <® 60 59 60 -• ,_W • 

| General Enair 


Enginecrma (Raadi 


•COMMERCIAL. INDU5TL. (tra) l CX ti S! l “i7. 

A n -- ; Caravans Inaif (20 or 36'.- 8 i30.6i 

““ 1 t-ar.iu cng.n. Grp. i2po> a4'. sou bi 

" I'arldac i a -i» I r xi re® nl iIAai hO 


j General Motors Core. (VOS I 
} Gcstclru 


sterner Holding* A 
_ soon* (5 > Iricrnati 
■-■lbs Oandv HOpi 2 
GUgate Hoidi-ig* * ' Om 5 » 
G>ll Dufus Gioud -rsa> ' 



A bn cod Machine Top's i5o» 9 .(23 6) 
Ac row noa-vta.A ‘2Saj 56. lOl ' 
69U i; 130/61. BpcLn. 58'* (29.'6> 
Adams Gibbon J25PI 58 


1 OLpcLn. 


AbertniTw 'fcretcl^ChanS^Por? 3 Cei^en® SreabJJB GSpi 114 11 *2 15. Wrnts GoWBerg iA.j i2Sp; 43 
-TCST'oa 1 C temeni| 3a; ftpcLn. 63^8® 3S. 10pd.fi. i Goldman «H i (lOpi ISO 17 • 

85 (30)6). TOocPTJy Cnv.Ln. 109 • Gomme (25P) 81 M'7* 

Canood* HldBS. (25p) 139 Gordon IL.) HOP' IB (1.7) 

CeleMion Indu* ISn 11 J* Gough Brother* (20p! 33 ,3( 

CelUc Haven (5pt 16® 19® * Gough Coooer «20Pr 54 t1i7'. 

Cement- Roadst one Hldgs. (25 p) 61 • ' Grampian t23o) 59. 7ptpr. ■ 

CeidraJ Sheemood (Sp» 22'* 3 (1 7i , Grampian Television N-V 
Central Mnftrg- Trdfl. Grp- (10pl 47 (1l7), »I7) 

Central Wagon C2J>p) 17'*©. 7UpcLn. ! Granada A (25o< 76Q ‘j® 7 
- 7S*a ■ | Grand Metropolitan «S0pi 7 

Century Sees. (I0o) 9 <30r6i I l 3': 3. War. «o sub. 

Chalmers (E.> (Hldg*.) (lOpi SO':' ; 9'«PCLn. 90 129:6-. 8'-:i 

— - - --- ' (29.6). IOdcLil 66:0 70 


Adams Foods 1 lOol 29 [30'6> 

Adda Intel. HOoi 12® H|7l 

Adwest Group <Z5p> 145 4 (1:7). BocLn. 

A^v Vndi. (20p) 95®. Non-vtg. (20p' 
771: Wrrts. to Sub. 33 130(61. 7>tpeLn. 


AMtUWlM I25PI 86 7. 7'ePCOb. 56 J ^pj' 24?*l4 (29 6) 


. __M 66 .... .... . 

Alcan Aluminium -U.K .1 ib^pcla. 
(30 5',. 9ocLn. 65>® 
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Alexanders Hlaas. ,5oi 6 *® 7'« 
Alginaie fnds. '25pi 21 5 

Mam Drainage Authy. 9 >*pc i ^p5?! r, 8aPmSi ? ? 'Mr 67-: a 


Norwest Co-op 
makes £1.2m. 
trading profit 

NORWEST Co-operative Society 
made a trading profit of £l-2m. 
(£95a367) in the year to January 
23. At £36.2m., turnover was 
30-85 per cent up on the 
previous'12 months after' adjust- 
ment for an extra week’s trading 
in 1975-76. 

Distribution to customers by 
way of dividend - stamps and 
share interest was a record 
£430.204 <£336,852^ an increase 
of 27.7 per cent. 

After making a provision of 
£300,000. £466,341 was added to 
reserves against £387.316 a year 
ago. 

The reserves and provisions of 
the society are £3.09in., for the 
first time covering -the members’ 
share - capital by more than 100 
per cent. 

Mr. R. G. Asprey. chief 
executive officer/ says .that the 
society is coming through the 
tighter retailing conditions very 
welt- • ' “ 


B4 >30 6 

Westnuoitpr iCitvi^ 100»* (28 6) 

SHORT DATED BONOS 
FREE OF STAMP DUTY 
1 T AiPCBdS. MB' 76.1 99 E1-640IS . 

IlHpcBdfc. -11 01701 99 K in 29 61 
m.-PCBdl (23 8 - 76- 99 63-S*tnS "29 6) 

I I ':PCBC*. (1 9 76! 99*‘»® -1 7« 

I I ijPcBcB. ilS 9 TBi-Vgi'..;® 

JTi«SCBd5. i22'9 75) 99W,:® ; 

JIJxscBar. 29 9,76) 1 00 'iv® 

■12pfBds. .'13 10 761 100>» i29;b'7S, . 
IZI<pcBd(. (Ittll 76' 1 00 L >29 6: ,, 

1T\KBCt. (17-11 76, 1 00 'la 130 6) 
IHxPcBfli. ,24 11 76) IDQJ29B 100.232® 
n-yPCBdi. - 1-12,76: 100'i® itl7i 

1 TA«Bd». :5 12 76l 100-359® 100.362® 
10>pfBdjL -2611 ’77) 130 (29 6) 

10'iPcBd*. 12.2.77)- 99349 99.852.(28 6) 
10'ocBdi.- >9 2 771 99.359® 99.3620 

99S 25-B4UIC M.» 

lOiweBd*. H6:2j7. 99^i» 29.61 * 
10'spcBds. 19 3 77' 99 »k (29 S' 
lO'fPcBds. (16 5-77) 99 'ib »1.7I 
ITJiicBd*. (4;5(77) 99 "» II 7i 
10ijm-Bd». <18 5 771 BB’ly, (29 6' 
IISpcBdi. 129(6/77) . lOO 100 006 )26/S» 
IIStpcBdi. 16.7 77) 100® il.7i 

PUBLIC BDS^ (U.K.) (26) 

FREE OF STAMP DUTY 
Agricultural Mart Cun. SpcDb 1 959-89 
45 h (29/61. fipcDb. 571. i29/6l. 

■ 6 CPCDP. 89'. (30.61. - 61apcDb. 55'. 

•TT7». 7««)CDb. 1981 -84 720 MJ7l. 

7 SpcDb. 1991-93 59 'j (1171. 9'mcOb. 
79ij. 9’;pcDb- 78 L LSO/6* ‘ 

Ccmmon»c.itn DcyOL Fin. H,mOI). 65 
F| n. gfor Industry 1 3pcUrsec-Ln. 98’:® 

l«ua 

221. ,28 61 5ocBi 23® 
N^^Uiern^reUnd E\ec- Servico 5i : pc 1979- 

Part oJ Londfui Authy. IpcPtUn Jkl6"»® 
8'-pcReg. 36i) 

COMMONWEALTH GOVT. & 
PROV. SECS. (7). - 
REGISTERED AND INSCRIBED STOCKS 
Australia 5ocRefl. 94'j. S'.pc 1975-78 
89(«. Do. 1976-79 84 '■ (1/71. Da. 
1977-80 81 129:6 ■. Da 1976-7B BTL 
dm. Da. 1981-82 72'.-. 6 PC 1974-75 

W» u yu Do. 1977-80 78^ 7tK 80 
130/61. 

Blrb*aa% 6>?pc 951 * 130 6) 

Jamaica 6pc 701. (30'6). S'.pe- 102i* 
<30 6i. 8><pc 73 ? » (30 6) 

New Zealand 3pc 94J, H/7>. 3*ipe 61 >»0 
If* y 7'. 4 oe 86 S 130/bl. S'.fX 69 


6pc 


(29. 6’.. 


. ultL Tnierlbed Sn • Ayrahlre Metal Prooucli- 291 «30l6i , 

j-sz •£ K) S0 |Avm)<i lauBMrJ Si.-ocPl 26®IH7L. 7l.-pc| 
6 'iPC 36 L 129.6) API - 37 ® *' rlt l 


7dDC 1977 941. ri 7). 
Do 1988-92 58. 7'*pc 69'- <30 6). 

Sourhern Rhode*la 2' 3 pc 26 (28.6) 3<-i 

'980-85 20 (29 6). 

•28/51. 4i-pe 1977 
TrlDKlad Tobago Gov 

FOREIGN STKS. (1J ' 

COUPONS PAYABLE IN. LONDON 
Chilean 5 pc mow 3pc> Ln. 1892 91 130161 . - i 
Spc (now 3 pc) Ln. 1896 87 (1/7) 

Chine** 4i-pcGold Bd*. 1898 (Eng.lsa.)' 

Drawn Bdi. 2‘.® (1/7) . 

Danish 3 (<pc (1901) 42 3 (28.-6). 3':oc 

11909) iz 3 (Z8'6) 

Oanag 5i : pc 20-vear Tob. ■ Monopdlv 
Sri a- -Bda. Enfd. 8d*. (4 >:pO 25 U, 
German Imernatnl. 5i;pcStlg.Bds. 1930 
(Enid 19531 193 (28/6) 

Ireland 9iioc 72"-a 

Spanish 4oc 39 (2S/6) " * : 

CORPN. STKS-— FOREIGN l—) 

BaKu SpcLn. £3u :28:'6t 
Danria 7pcLn. 25 (28 6> 

OretdPn 3'iPCLn. 18 >1/7) 

Kiel! 5dCLn. E3U (296 


Allen Ccdoar) Saitou . - 
Allied Colloid* <10oi 131® 

Allied Insulator* i25p' 35 (30-6i. 

Al'iad ln*e*t»nent*'*5pi 25‘; (SO-’B) 

Allied Polymer t25pl 49(j® • ■ _ ‘ 

Allied Retailer* I 10 p) 96 
Allied Textile Companies l25p) 84® 4 
Alpine I5pi 221 ; Cl 7) 

Afalne Soft Drink* HOpi 129 3T 129-6' 

Amalgamated Metal Corn. 263. 11>7i 
Amber Da* dOp, 23 (29 6 i -. 

Anchor Chemical C25P1 44 (30 b) > 

Anoerson Strathclyde <250) 391* 9 <1.71 
Andre Siientblot ilOpj. 40': »’ 

Anglia Television N-V A c25p» HD 
. Anglo- American Asshalt C5 pi 186 
Aopleyard Grouoi ot Companies >2Sp< 5D 
•1-7* 

Aouascatum and Associated A (5 pi 19>- 
,i23-6) ^ i . 

Arcolectnc <5 o' 5 (28.6) ■ 

Arllnaton Motor 1250) 88 «29;6) 

Aroiluee Shanks (25o> 59. lOpcLn. 

58: 

Armstrong Eouipomnt (IO 01 65 ■* 8 7 
Ash and Lacy iZ5pi 105 ll/D 
Ash Spinning (25oi 34® 

AsiibOarn* Inv. 8',-ocLn. 45 (1(7) 

Ashtoo Bros. 4)*txi3b. 21 » 

Assco. Biscuit Mnitr*.- i20bi 84® 5 4 . 

-A r2Dcn 72. 

ASSCO. Book PimlWierj >20p) 75 <29i6) 

Asscd. British Eng- ii 2 iy»i 5 
ASSCO. BrttiKn FOOOS 'Spi 39': 9 7>:pcLn. 

1987-2002 27® IT/7'.. Do. 1994-2004 
168 

Astcu. Dames <25 pi 198® 200 2 
Assco. Electrical Hils. bpcDb. 70'* (t'7i. 

o-xQcDto. 54). 1 30 1 61 

ASSCO. tnfi. U50» 34® 4 3'*. 6':PCPt. 

7b (28)6) ■ . 

Asscd. riswerlct i25pi 30 2 
Asscd. Leisure I50J 2 Bi*® 8 -h. 7';pcLn. 

43® 

Asscd. Newspapers i25p»-92® 4 
Assco. Paper industries c2Epi 28':. 5';pc 
PI. 29'< 129/51. 9'sPCLn. 68 
Asscd. Fort/aho Cement 159® 6 Z 60 1 

69 8. 5>*PCPI. 39® '*»• SSiOcDb 42 

«i/7i. 6 '.pcLn. 37>: 129.6*. 6 pcDo. 

50 1®. 9 PC DO 67 'j <30/61. 

Asscd. Television Core A i23p» 68 7 9 
Astra Securities >10n> 18** 11/7* 

Atldns Bros, tZSpi 28 7 i1,7i 
A itwoed Garages Usp> 16>* 17 r29/6i 
Ault W I oorg .2501 23 'e iSO/5) .. 

Aurora HIobs. i25p> S3 4. BpcPl. 77® 

Austin i Jama) Steel '2Spt 79 i29/6l 
AutomalcO Security Iiooi I’ll# -’.i® i : ®. 

9'i 11/71 - 

Automate Oil Tools «5 d* 46 i1|7i . Lrm . u « , 

A oS m 7°2" ; re S ^ 5P ’ 54 ®- 10 < *!S5EW 3V‘ 

Arana Group ispi 18':© I7»;t 
Avery* *LZSB> 111® 16 
Avon Rubber 73 6 4 


Cbanbers Fargos (5p> 13 i28 6 l ; 7> B-: 9 8 9i : 

Channef Tunnel Inv. (Spi 40® a . Grattan Warehouses (Z5o; 8 ) 

Lnarles lOasiul HOp* 12 ':® 12 . Greai Universal stores 1250 

CnarriKflton Gardner Locket I25PJ 30 (1 7i : Do. A 178® 31 79 8 SO: 
Chloride Grp. t25o) lit 10 12 . 7J®R ' S3': »30 6 , 

06. 30 7 , Greaves Organisation <1Qp) 1 

OftAtU liabil. CiapiM 8 ■ Greenbank industrial New 11 

Chftstla-Trler (lOoV 60. <30. 6* Greertheid Milieus (10P1 30: 

Chrysler U.K, 4pcDb. 550" il;?;. 5 '^kl Green'* Economiser i3Soi 61 

Ob. S3I& (1/7 1 Grippe trod* «10pi 62 1 30.61 

-jroia Cash Register* «20 pi S' 

CntilTn (25pi 60 II 71 . Grthip Lores fa r fn mmiw. 

Clark* Chapman OJdi 70® i ; . 7'ipcPi. 13061 naR" 

cSSSb ( Vciement* (Hidgsi (2Sp* 52® 2 G i9 5t iB ,CoC 64^.iJil‘ ! 87 Js 3,7 

cianon Dewandre (25p) 73 «1|7) ■ ~¥X\ ■zTb'l "TVS* 75« 

Cliftord-s Dairies A <2Sp. 36. Do. New ' to .pcob. 75* 

C^de B Paoer (25pi 6 (28 6 r * S f J ‘IPf.L 35 : ® 

Coalite and Chemical Prods. (lOpi 15‘. f Lj.jJL: r TV?., n . 

17.- Do. New HOP) 16*. 

Coates Jrowers A (25p. 530 (1 7) 1 V S?*- 3 ® 0 » 

W P feun^.'Ln B ®31 6 t?/7 B k : a *lJ:S»«TMIS{fc , .2sgJ £ 71 - 51 

' Unsec Ln. 44® k,e. 7'a>cUnUc.Ln. 5 ^ ; «g»« m s, e»Bn and Cnknoo 

c Sm tt (wf n ‘°" Pw ' e lnterntt - ' ,0B ' Hlnburton Co .Jusa^o^is- 
CoUlns (William) HMs.i (25p* 116 (1:7'. ‘ iJ_»me*i__l M| dg* 1*11 

A (25p » 1)6 (2 9; 6 1 ‘ )„-?.*■ 8 , „ 

Coltnea* Group (2SP) 22':® (1 7» Trt * 1 Vv c » <° D <* » £■ 

Combined English Stores Group ( 12 '.-pi, T 10 " T5 '„ U , S -.ax, 126C> s - 

Comet Radlorrston Service* (5p) 45 <30.61 : Gr ° l 2 0»< 35 3 

Como Air (2Spi 72 ' J_«° 6> s .': 


g-tat«iC3Wh (Hldgs.) ( 20 m Z«o : {*,*"( * , .Pretdari Gre t25o 


riopt 30>* 


• 1(7) 


'Concrete (25p> 40i® 
rcoopar (Frederick 1 ilOpi 7'* 1 
Cooogr rnds, OOp) 10® 

Cone Allman i5p) 36 1* 6;. 7>;pcLn. 62'. 

Cope Sportswear HOpi 30 (29/6) 

Cocydex HOp* 26© 

Corah (25pl 18" hi® '1/7') 

Costa In 1 Richard) l25pl 190® 8 
Countryside Props; (Spi 12 i1,7) . 

Courtauids (2 Spi T29® 34 5 2 2 : 6 3. , Hen Herr or, ,p r . r-« 

ie?- j 

toomuEis*Kmtw«ir l *47?:® 5 fl*7* > H ^V?T 

Courtney. Pope 6 pcP 1. t50p; 14 (28.6> iHeo worth Cererni HMg'i! 8 .25 


Harrison (James) Hldgs. noi 

J 48^28*6*"“ Crowe * d 
I K art Je Machinery IntnJ i25r 
I Hartweir* Gre (2Spj 45 
I Hawker Si ride ley Grp. 4301- 
> “5 CDcPf 44®. 7 idJcDc. 58 
1 "Skmatn Sims Coggms (5p) 

1 S«l ar -ff Son Hldgs. 7 
Henderson ij. W.i iHldg* j- 


Crodl Food 8pcPf. ^4© (1/7) I Hickson Welch Kinn, 1 - — . 

Citoda I nuil. HOpi 52. -lO-'riicLn. 63'iO | “ , -Hiug*.) -50t 

H<eld Bros. 1 S 01 IT'h i3Q6i 
H iggs Hi/l <25pl 42® 3. 7 b 
1 riignams i25p< 27 
| Hmbgate Joa Grp. '50pi 51 
| Hill smith 1230) 359 
! JJ'II • H. j., Grp 1 1001 30 
H,ndson Print Grp >20o) 4C 
1 Hinton lAmon bon* i/Obi 35 
I HirK Mallinsan iZOp; 23« n, 
< Holtnung lb.) I25pl 98 " 


*1i7) 

Cronlte <2Spi 30 (29i6)- ' ' 

Crosby House 1 30 28 - 

Cro*sl:y Bldg. Prods. 6pc«. 30': (28:6) 

Crouch Grp. >25pl 28 128(61 

Crown House itOp)’24 3-"'.* 430,6) 

Crown Zellcrbach iVUSS) 36® 0/7) 
Crvstaiate I5p> 8G 


Cummins E 


Kfgc i25p> 12 i;« 
• SiapeLir. 83' 


a '“ **0P'1 . I aj 1 1 '0 ' 1 3 iSSKSSreU 1 i*» 

43'* _.1/7) 0-:OC2nflPt. 40); _'30 61.J international I25nl S 


6 ,-pcOb. 65 ! a®. 7pcDD. 60 1 ISO ’01 
SDC internal.' l25p> 61 ■:» 3 )«* 2 >. 4pc 
2noPt. 29. S'.acDb. 62- <117'. 6-.oc 

Ob 59*. 1296) _ 

BPS Industries <S0p> 1200. 3 5 4 2 

- 7 uPCOb. 59 (17)- 10-LpcDb. 77'.® 
'll 71. 7‘aPCLn. 79© 8 * 

8PM Hldgs. A (2b3) Sr- 129 61. N.V. 
8 i25p< 32 (25 & 1 . 

B5G 1 . icrnat, «)Oo* 18';® 19 l8-'« 

B5R (lOpi 114 11, 13 12 
BTR (2 Sb> 771. New (2 Sp> 171 (29 6> 
Babcock Wilcox (2 Sp* 85® 4<:® 5 4'- - 

BesBendgeeBrkk i2Sp) 109 >1-7) 

Bartey (Oen) Cgnstrn- HOp) 3‘*® n.7) 
Salley (C H.i (IOpi 37a 5 (28 6 ) 

Baird iV/illlam) 93® tl/Ti 
Baker Perkins Hides. (50oi. B9 8 
Bamberger* i25p) 38 (30 6) 

Bim/ords* ( 20 pi -2l» 

Bank Bridge Go. (Sul 2i? {29 6) 

ssvriua: st t' - 6 - 

c^M. acs Mh. «A,mrl ESS mUSSmI ’«#. w u, 7 ,. 
. KL ^ <-> aw 

Antofagasta (Chile) and Bolivia TO ( 28/61 Barton Son* ( 2 $p) 4V 
So 3 ^ SpcDb. 64-.30Z6, I 8 !??? ,CCO ■ , ,25 °‘ T7# W 5 

BANKS & DISCOUNT COS. (115) j SSniW 1 vo£«it£%3W 5 ® 7 * 


U.K. & COMMONWEALTH 
RLVS. (3) 


IS3fet ,a , S ^(10.) « 20'* 4.; 6 Z'aiRa?.^ 

HSU Lloyd Intcrnl. <1001 b6 - 

*’9% 1 < " 0u,1lies Hew*p*p er* 

iHomiray Co. <25pl 59 M.7i 

... I Hoover ,2api 230 61 , A •- 

Damon International • I25p) 52 <1'7). A 1 Hopkinsoni Higgs. i50pi 63® 
Orn. l25p> 52': (28 6> — — - 


Danish Bacon A Ord- 147 l2S 6 ) 
Dartmouth invest. ISn) 9*. _ 

Davies Motcalfe 1 IO 0 J 13** 14 (28 6 ) 
Davis (Godlrev) lZ5p) 36': <29 61 


House Ol Fraser i25p> 78 1 ;®, * 
. Unsecxn. 54-', *28 6) ■ 

*S22il2 S' , " dh4,n lS °p' «3-* 

am I J* 1 Howard Machinery I Z Sol SO'** 
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:e Group QSpI 34b U® b- aunoenona 

x\u wrim to 8U6. for 1 Oni. P$?vi7r '<2501 5 (1/7) - 


Ailsa Inv. Tr. USD) 75® 
Albany Inv. Ts. 1 2 UP' 18 fl.TI 
Ahianca Tst. <250) 170® 3 2b. 

31. 5LpcDB._5B (30.61 

AJtifuru) inc. ( ‘ 


SUS2.31 i-' DO. New 123® 

fifiwellantomi (57) 

Arnax (SUS1J 46: 

Ayer HRam Tin t25pi 252 (1)7). 


Polvmark internatio 


3b a9*) .- 

loitai 35 CM*) 


'250) 90® (1)7) AinNind Inc. (50u) 96 4b (30^1 

1 39-. ’ • .... Air* Inv. T*. (ZSpi 74 ® (1<7i 

IS.I (5a) 42b# 1 b 2 3 Ambrose Inv Tst. Inc. aSo) 34 fl.7i. 
4nf. <25a) 31 f29)6) Cap. (25pi 33®. 1 b 11/71 


4toOCPf. Aver HHam Tin I25pi 252 (117). 

B era It Tin Wollr,/n <25 p) 27® 6b® 

Burma ft7bp' B i30;6i 

. Charter Conk’ (25pi 155® 7 5i 61 5G. 

« <1.7,. SpcLh. 86 

. Charterhall Finance (5 pi 28 7 017) 


Pplv. Hlaos. Inv. Trst. i25p) 232® 

Regl * nal^^opi* A (25P) 37 b 

Scottish Met. (ZOP) 7 Zb 130.6) 

5erond CJIX tlte) 30 b ■ _ 

Slough (ML UM 76 7 6b- -IOoG-"- 
125® 

5tock ConverMoh TR. (2Sp) 164 7 ' 6 1 ' 
Town.. anA City Praps- flte) IZ'a®. 12. 
13. 8 (lOp) 11b® IZ’ib 8-14peLn. 66 

56 - Town and Commercial Preps, ate) 5 
,1.7). 6-VncLn. 10U . . , 


Foreign Bonds — 

IndHtrtali 

Financial and Prop. ... 

a 

at* 

2H 

— a 

118 1.142 
23 335 

8 22 



2 42 



25 81 



* 31 

Totals _i.__ 

169 

*89X736 


BANKS fl) 

Cle Banc »lrt ^ 

Greene King 

•' 'BUILDINGS 411 - 

Jarvis (J.) 

STORES (1) 

Preedy (A.) 

ENGINEERING CD 
Dun tom S Elliott WG1 

Weston- Evans 

. FOODS C1> . 

M orison (W.) 

INDUSTRIALS CD 
Tooth HI at. W.). 

PAPER n» .* 


21.7PCM. 

7l«peLn. 


r • Freedy iA., asai 3'6® Tiqer QMa w- ttona i miuim (Bit 

c-u. Frets (WllUam) )5o) 23. New (So) 23b. THlIno IT.) I20oi 74.-,® 2b® 4 5b 
Leisure Intfustrlei • (10M ■ S J^a 41 lut 4, 'BpcUnS.La 53b lilTl 4.S5pePf B 5DO (1171. 5.25pCf*f # 

■rte % - mo. Tatfl n oS) i7 h f7i. a^iecLrt. 6i u nea/«> 

Tlic) Compeny MOp) 20 -( 1 |T} Pnctiap fSnum 117 nirnf Products (10P7 3® 

^r 0 ’ 3 M t7bTv ™ 'W**' 1^7 (250) 494* 8 

-■ww Graup II tel 31 1 %S 1 . Pritchard Services' (So) 171,. b H 11. 7D® -11.90 11.85 11.95 

*85 ^Kays-whan bo i ciA BbpcFf. . 


PoweU Dirflryn tSOp). 129. .4kPcH 171 Thorgar Bardee COpl 6 (30)6) 
Freedy |A., aSoTSS® wwperr. V» TiQer 0a(a NatlBna | MIUIM fR 


i&. %EK {V’/im 1 * ^ 1 Ortehard Services' fte) 17 U. b ! 
Illlsrns (25 p) 17.ll/75 Prou.' niv’c.WluH cn « r7*7v 

(25p) S6'j« 8b - . « 8 il f7? y * Wh *” 60 1 ”- 7 >* 

ncrat* Machinery <10M *?■* Pollman ir. j.) . (5d) 61® 99 ® 

OMtngs (25o)' ISB 1 S (2SI0) ^ *™». (250> 41 

Sb? 24® . A - - 


34. A (2 Spi 220® 8® 32 24 6. 50C 

Ln. BB (30)61 

Thorgar Barden dte) 6 (30)6) 

t&'B-? assiSbTra ijb I ®b. 2af fPS if - <25p ' 47i, » 60 49 ^ '■i^P IVfFi'fF iz '® pi 16B ® ' 4 ® 

(2 5 pi *Ff. l, 32‘ rs - ■ ,2 * w 41 (SO*.. 4bpc “d? USp?2bs B 6 7 { 09 '6 “'Srt.tm'wS: 

S ISB fcrwsriflSL**" 08411 js.Tuyfflsw- 3G * ; . .. 

Jfi-tS. *a BHhopsoaf* Prop. Gen. Invest*. 79b. 5bpc Selection i25n> 460® 70 S3 75 

T^l^i Wst* ftfcl 3Sh ^rOh (Lfr._. ** Sllvermines «bP.i 53® 4® 5® - 


^SwlMn^Tsf.^Spi Mb® 29b. B (25pi ComL'Sdd Fields'/ 1 iteM 09« 7 fl” 70 7 bnc TiiteVd teric L Ea*a.°WSp» 4®b 0016 ) 

'Ln. 55b. «WDCLn. 61 ij® S - Utd. Kingdom (2Sp) 8b C2®,6) 

^ E! °™ Mining Exploration (10 m 43 Utd. Real <76 d) 1*6 5 

3 ( l.r i. 4bpcPi. 34 (30.6<> 4pcOb. • 129/6) ■ iVarntortf Invsts. (20 p) 168 (28*) 

Gmrar <5p) 3 .<29/6, Western Ground Rent* BteCTatOb. , 


{2SW 3012 i3QIS) - tew TS Mines asp, 250 
Ashdown lav* Tst. net b.ia lUnriinu. GopenO Cffm, l? Spi 2S3® (1 


Ashdown lav. Tit. <25p) 93®. AbPcUnsec. 

Ufl, 09 (30 fij 


Killing nail Tin )25P) 240 


iVarntortf Invsts. (20 p) 168 C26M) 
Western Ground Rents 3Lsct((Db. 594t 
Westminster - prop. Gra, (200) 13 
Wthgne i20o) iBb 


ACTFYE STOCKS 

ON THE WEEK— 


Shell Transport.. 
Barclays Bank ... 
“ Bats ” 


Echo (SOo) 98 (29161 


Q — R — S 


H.l Wdgs. l2Sd> 85b (268) «“««. Moat Houses (M M- . Trafalgar House lmmstments (Ztei 

Thomas, iMIdot.) - A Non-vtg. JCF Hidga. (25p) 27,29.6) . 74 b® 7 9 lOO'T 971j. B Wrrts. 

(1l7i ■ - ; RFD tltel 23b® il)7) . . .... 21 , 0 * Yprnh. 3*b. -tlfOtU 

«WJand IndSt,*. !2So« 51 _ SjSi’.F'WW'S V 1 *" 1 .***»♦ 3. 20 1 19 8ocLn7 54b (29)6). lObocLn. 
ortherji Grp. i25d» 33b 3 2b Randall (J-» (top) 51 ' s 

-DvkPtul Poster Grp. BbpcUmwc. Rank Organisation (25p) 170 b 67. tec TraMoargnf Paper rZ5e> 4B II) 7, 

; 1 7* - - Uns-Ln. 56b 00 67. lObPCUnfcLO^ 70b Transport fhrvrtowent Grouo I25pl 

Tick U5U 45b® 6 8b. 14K 70 89 1296) OWnctn. SIM V® V* 


Tootal (25p) 35 6 5^. New tzaal 33b tt^rtop^alp TsL (2 Sol 109 RB®, Southern Kifrta Cons. (10p> 78 

6hT-i7b “SwiC 5 *® “sja*; 7®* h 6 er ?o s,oc c^sri Ma, ‘” n Tln DredfllnB f2SB ’ ,7 °* 

T^ e VS«S^M»?h^ff%pldlpgrt-(2te) dS’Ai&frah a,!® 1259. 27b- Sk Tr ° B ° n M ' W USB ‘ 108 7 

TSflgaJ How n in3«fmwiN* (ZOol 9Fi*m Brhlih 7 A»rt 6 Tft. (25p> 46b 8. SpcAPf. Rhod. & E. -Africa) -(7>- 

7« b® 7 9 lOhb 971?. 8 Wrrts. (Newt. 3».j (3U.«i. 4pcDb. 52 a9.-6l . Botswana RST >1t2) 5US0.65® (17) 

21 19 :. yprGh. 3®b. • 9 boeLn. 64. British Empire Secs. Gen. Tit. (5p, 7b MTD (Mangulai 12501 85 (1,71 

BocLn. ,54b (29)6). 10'racLn. 65b® 'SO 6, Minerals Resource* Carp. (3BD1.40i 233® 

S Brttifh Indus. Gen. Inv. Tit. Dfd. (Z5PI-74 5® - . 


ondon Tin Corporal loci ( 20 p) 168® 4® RUBBER (17) Stock 

fall van 9 lfn Dredging' ‘iZSoi 203 6 (1/71 AMlo-Jndoneiran Plantations (25o) SI ICI 
[lo Tin to- Zinc Corporation USD) 220 19 unm sa ■ ■ Shell TTStlSpOrt... 

om 1 u sd^os 8 !' 7 ^gi'e ? 3 ’Skim C w 2' coSSSd C pSntatioifs t ^i 00 ^ 63*1 C 2 »«i Barclays Bank ... 

, Vff'iiS^.SzlAfc.'W ° B ? on WBr " SaJ« OOP) 59® “Bats" 

Saint Piran |25P1 40 . _ • 5?^". “^5*. c n ° TlnHavar . 

5W Selection ,25d> 4600 70 S3 75 G «i? C®r»n. 1 84® 9 5. ObpCLn. 34 VjmJBVBT 

Sllvermines a boi S3® 4® 5® 1 d BP : 

1 -oulhern Kinta Cons. (10n) 78 H JSfwvn! Lowlands Berhad WMi.O.hO) 

outhern Malayan Tin Dredging »5p) 170® rUo, ® ^gntallong (IM 22b U8/6r Charterhoii^ 

”non Mines I25p, 108 7 Lum ^ ^ e P° n0 Berhi « 1 tSMa • 1, GrOUp TW ... 


No. 

Denotoina- of Closing Change 
tion marks price(p) . on week 

£1. 68 864 +18 

t... ' 25p 52 436 +6 

... £1- 44 275 +2 

.... 25p • 44 375 +15 

..... 25p -39 460". +12 

£1 38 607 +7 

.... 25p 38 159 +4 


Asset Tst- (25p> 46b 6. 5pcAPf. , 

„38', >.3U.«I. 4 : pcDh. 52 (Z9.®> . Botswana RST >1(21 5US0.E5® (17) 

British Empire Secs. Gen. Tst. <Sp, 71, MTD (Mangulai (25 bi 85 (1.71 


Rhod. & E. -African 47) 


. 106b (29/61 
!SD» 7SI® BO' 77 - B 9 
• 1983-89 fiS« 72 69 
250) 24b 5b a8'6) 

.1 Co. (ZOp) 76 - 
done (50p> 41 (29)81 


- Ranks Hovh McDougak ,25a)-'46« 5b® Ite-wnoh Group (5 d> 71, (29)6) 


'30 6, ■ 

Orrt/sh Indus. Gen. Inv. Tst. Dfd. (2501-74 __ 

*UrJX >»»- T*J- jSSot 122 . S’txPf. 39 Rhodesian Caron, aetoi 13 /)- 71 
ISO'I!' 7bKc5i ?23« 6 '* pc “ t> - HE Roan^Corttd. Mines B IK41IUS2.00 (28/61 

^SSTrifS - M,nlnB F,nane,f 


Kullm i Malaysia) Berhad iSMa OJS) 28 
Condon -Sumnra Plantations (10Dr-38b 
Malavalam Plantations 110 b) 9b (30)6) 
Muir River il Opt 51b® 


Nil/pd. 36 
25p . . . 35 
50p 34 


a< ^. 5b /28 16 ) Ransom ’William) (IBs) 80 ,M2»- • TH-ent T«4*v|,rgn A IN.V.i fin? 

rt«^ 0 ',*mS P, 4 i 76 «oi(ti • : ■ Rwonre Hoteiann Pollard U5J0- 55. Now TrW« Foundries Grouo i25d) 56® 

,B 5§T , £l o, rH? s '- sbtiW J raw” T SC3r 7 ® a5 - <?5P,,s * , '-- 7 ‘ 

y_ 64® _ ri.7> ^ RMtbcut International (Bp) Z7.b.4k 5-’«5c T 3te' invmitinehu 329® 33*' ZSt® 


6 5 b 7. Bpe A Pf. 45b. Bpc B -W. 44 ! Trl',^ Printers (2te> *0. (1f71. ■6lbr29 6 i. dbKUnsee te. 68 (1(9 6 , 25ij# 0 7) 

(29:5). BbpcLo. 55b b. BbPCLn. -64b® I Snrpf. 30 (1 (7) ernr^ D r', . Tangaovika Cpncesslons (SOP)' 145® .'3S. 9 

lansam ’William) (IBs) 80 lYfll- ■ Trt-ewt Telwl«fgn A IN.V.i find) 32® pLRP InraEttneai ! T«r. _ (2 JraJ 47® b Wankle CoIXcrv i50p» 30 (1/7) 

iMSORie Homnaon Pollard USM- 55. New Triplex Foundries Grouo (25 p) 56® “**■ as F) 104®. 5ucDb. 93b Zambia Cooper Invest*. -IJB DO J4* 28® 

(2 Sol Sdlitffl. HiwHlnc. I n: 7AMI ■ I ^ ^_a_ f®cni ir a D ft 7 —■ l * » • • 


• is® is 20 is 19. eiuxUnsec. 
T'toc 64® (1.7) 

■ra. it tei 22 i® z urn 

• 85® 9® 0 9 b 90 .87. Bimc 
. 58b U 


» So > W-'l -V «-’«»« T She InvMtmenJS 329® 35®' 2St® 8 52. 
6wt j Rai^M/xte CoPtram <Z3Pt 83 4b 4 Sb. |',f*S&; %'f 62 ' 

. IttdRS Col mu (50 d) 345® 6® I S3 45 


T E«iaw4a.|« ! 4iZ assrt ■IV^^zS?6 , ^• M 6 h 7 


mooses (10p> 33® ,1.7] 
rlc Hides. (2te) 809 
a- nopi 63 - - 


(2Sp? 65® 6® 

9*. BpcUnteC-LD. 44 S C 
■ lOOi 37 8 

(Londeni nopi 14 tirfi 
Fharai. 1 20c 75b t28«) 


Reiitt Cmrnan (50n) 345® 6® 8 S3 48 ‘Jwillf* 1 42 f5 ?’ >1 3 S «i IO.Ipc CatH T«. i5p) 2b I (1/7) 

55 7 50 2. SpcPf. 39 Turaer NewslI I *Z i 3 «. rjg/pi Cedar Invest. Tit. (25p) 4 

neWfllR '80 a»!6> 1 ^“^%) *80 

RediBovion I25D) 74'rtD ■ _ (!9,6 > .. City Cm). Iw.Tst. lie. 


Minerals Resource* Corp. (3BD1.40, 233® Patallng «10 pi 50b (ir7i 
5® Plantation HWga. ztte* 331, 08/89 

Rhodes/an Corpn. t iejo, 13 tr ?t Singapore Para (5P> 22 (29)6) - 

Roan Contd. Mines B iK4i SUS2.00 (28/6) #M . 

r285i SHIPPING (69) 

S 25^ e (1^ ld U%WU pln-n " V 1 ' 10 ' Brtt. and Comm/. Shipping .SOpi , ZOO® 
Tangaoyika Cuncesslons (50 p)'i 45®.'3S. 9 Caledonian U5B) 167 b (30)6) ... 

Wankle . Colbcrv ,S0pi 30 (1/7) Furnesi WIthv 187 

Zambia Copper InveUs. -WBDDJ41 28® ' «8» 29b 

S. African (55) Lovoirs Shipping Transport 103 (29)6) 

Anglo American coal Cpn. iRO.501 480 ocean Transport Trading O5o> 13S>,.-6 4 

Anglo Amicican Con. 5.A. (ROJO) 266® peninsular and Oriental Did. 106 * 2 ® 5b® 

7 Ool 67 - Rih A 7<- E 5l,BCDb 74b® <- 

Awjfo Amerkan Gold nvs,*. IR1) 17 Reardon Sm.th Line (SOp) 193 (29)8). A 


Capital National Tst (25o) 88®. 5pcPf. Anglo American coal Cpn. IR0.5O1 480 ocean Transport Trading (25 
40.® Anglo American con. 5. A. (ROJO) 266® peninsular and Oriental Did. 

Cardinal invest. Tat. Ot. l2Sp) ,15 (20(6, 70® 67 8 7<> 6. SbpcDb. 74b 

CarTlol Invest, Tst. (2Sp) 87i, «1 17) AnaTo American Gold nvs,*. IR1) 17 .Rvarden Smith Une (BOd) 1' 


Beecham 25p . . 

Dunlop 50p 

Grand Met 50p 

Marks &, Spencer 25p . 
Itnperfar Group .'.. Z5p 
Royal Insurance 25p 
Commercial Un.. 25p : 
•Premium. 

YESTERDAY— 


35 

381 

+ 10 

390 

389 

34 

79 

+ 3 

98 ' 

69 

34 

72 

+ 7 

88 

58* 

34 

:..9a_ «■ 

+ 1 

108 - 

_S8 

S3 

77 

)+3 

88 •. 

m 

33 

.-290 

+.10 

.352 

■ m 

32 

119. - 

+-'11 

158 

> 106 


5 ( 30-61 Retteid 125 d) so 88: .9 b 

Redman Heenan inter. (1 On) 2S®. b 4H 
, Reed and Malirfk KSot 16:^. . 

•urt RwO imitt. Hldgs. (SOp) 32*' 


( 50p) 50 (3016) 


Tr * n ®'** 1 Con id. ( R0.501 10b Runplman (Walter). aSo) 103*, 
Bisnopsoale Plat. .ROJO, 107 iMt) * , “ m ShlpDln ° ,50,, ' 


TurrBf CotP. (2Soi 74 (2B/fi) M 
Tysons (Contractors* (Ite) 2S (117) 


’lSTbb"^'^).’* I'uicuT'tO iSK C S2f 'JMf- SocPr. AtetoTranwial consd. ( RO.SOi 10b Ru“c"man IWilten. OSoi 103b _ Stock 

T ?S" 9 ^ CU, “ n ■ <-P> 7 > ,6BCL "- “ (1)7, 6,S^gate Fl«. .R0.10I 107 ,30®, «-« Sh ‘^ ln<) ,50,,, -B - Id., 

IrS .“!I’W:!b, 'ys.,’ 1 - '“■* Is .'- <* ,aM - U SSnwomin lsoM°°iS.n f . «„ TEA * COFFEE (4) ?"'«? ^ - 

7 * City intnl. Tst. (25aj 66® ,1 T> Consolidated Murch. iRC.,0) 865® 70: BaduHoar Tea 70 »aiH 

Claverfiouse Invest. Tst (50pi 50b 11 , DeeOnaal Gold Mng. iRO.201 140® I® Clairmaee J1 00^45 Imperial Group... 

Clydesdale Invest. . (25p) 50:0 3. 8 -25p) D obrnfonteln Gold Mng. (Hit 3309 209 5 Emoi-e PlaSiN. Invests, ntei 4b OW6) Shell Transport... 


No. 

Deco mine- of . Cloelng 
tion marks price Gp) 


Change 
on day 
+ 3 


City Intnl. Tst. (25a] 650 tl 7) 


Consolidated Murch. iRO.lO) 865® 70: 


TEA & COFFEE (4) 

Baduilpar Tea 70. _ 


Claverfiouse Invest. Tst (50pi 50b 11, Deelkraal Gold Mng. iR0.20) 140® I® Ctormace (Ite) 45 
130.6) * I tl.7) _ J Deundl Hklgs. 21b 


Hagni iZSd* *1* ,1i7U- j 4bPCLn. 30®. gncLn] «2Jj 
.n (jnfmj Sons 6bpePi. Sib! Reed (William, Sons f25o) 

s *‘k * ■ Rff^^ cSrBoffd£lte 1 H<SS£ 


Reed Publishing HtdoASbPtOb. 45 (28)6) 
4bPcLn. so®. gpeTSTtou-aiDrai ■ 
Reed (William i Son* (250) 41 (30.6) 
Reliance Knitwear Grp. (5p) 13 (30.6) 


Unerman Hides. *-’Op) 65 
Limcurn Indust- (25p) 71 
Unlgate U5o) 48*2® 7b »b_7 9- 


I 52. 5pcDb. 88 (30/6) 

Continental industrial Tst. (25p) iS2h0 
Crescent Japan Invest T«. (50p) 122 
■29T6). Warrants to sui> 45 (29/6) 
CumOlas Invest. Tst. <2Spl 16® 16 ,1.7) 
Danaa Invest. Tst. i50p) 23 ’3015). Cap. 
(10a) 2b 


Durban Roodenocrr Deep rRI , 455 
■ East Driefontctn Mng. iRI i 660 631 


vest T«. (SOo) 122 E anterjte Goid Mng fROJO) 190i 
to suh 49 (29/6) Elshorfl Sold Mng. iRI, llq il 7, 
. ,25p) 16® 16 (1.7) Free state. Geduld iRO.so* 12b® 


Tusvano s >5 p> 16® 17 
•outnerns i25p. 1400 .^® 
Mnfg HOD! 81 


(WiUlami Oenav Mott '■ i25oi S M H" (r 
4.; 6 5. New <2501 33b (3061. SSStS 
nS p# iicni.ui ntnwt ' Re»morr 


(1.7) • 

Renold 128 (1.7i 
Renwlck Grp. I25i 


do*. (ROJO I 137® s, rag, fit. &<-DcLn. 1991-96 45 8b- _ ' ri. , 


Free Sate 54i,lptass Gold Mng. 'RH 


Jeringa Hides. (50 o’. 78® ilfTi 
Jolui Tea Hites. 1180 

tS5SK«?5 HidgsVao na-» 


Slater Walker ... 

Distillers 

Glaxo 

pm. 163 Pilkington 

Commercial Un.... 


Rll 240® (1/7l 


2nd Pf. (2&PI-A6 (30.6? 

em Agency Musk HQpl 49® 

Carton (SOpi 134® 4 t. tic* 
132® cl/71.- 6 LaCU DSCC.UI.' 42 


28 0.7 1 

Ojem/aJs «te) <6® x x < 
:25j» 41 j 


xexmarr ;z5P) 41-i «< M « • ■rmlw 

^B'^KWari* m h nSV v,> 


Slnglo Hldos. OOP) 6b® l 1.'7) fjirthrnkP 

.. rrj.1 runKi-y-t ..’MS. <25p) 94g UaorOKe 

0.7) _ Land Sec 


Ort-Ste-Ste. (11.121 Drayton- Far Eastern Trust I23p) 33 1* Jp'terg Consd. In*st. <R21 

... Drayton Premier Invest. c25oi IST;# :,..|X)nrtes Mines ’Rt, 340 <2! 

*7,-, 4bpcDb. 77’, -2SSI- «irtic6i. 26® Kloof Gold Mng. ,R1» 410 

b® 11.7'- 7boeLn. 104® (1.71, Do. A Leslie CoM- Mines (R0.70> 
^105 am _ Lllnnon Gold Mng. (R1> * 


SSiffuS^i !2SSES3, < cfe^i. S4 ?pS 

Si a * * Tl ' * RpHs-teyeo Mdti - - pB " 

2S^- 54 ,M,S> ... ' . FagVf ,7,7K 

»10p) 15b® IS# ( floonar Hldgs. U 

Caveed »h Cite) 27 I «spi- 25V 09 


(Diked Guarantee ,So) 4b (2»6> . •' 

. United Newspape r s q6W 26* CJ0.-6) 


ii 7) Land Secs 50p 7 158 +3 19S 

MWH£6 J0 «n.i7) KSdojpi, Z r m - rn 14] 

. WATERWORKS (8) aSl^& & 1^S ! II P B «5 .+ 9 490 . S77 

Ca<teitew r wt(^ 3 3 .5(K: d cons M Jfskl> ,,/7 ! _ -The above list-of activestocks is based on the mint her of barpo 

Wa^- 3 S*&PM°S 2 (M/sT’-iope recorded yesterday in the Official list and under Rute 163li) <e) i 
e S j x « W) ‘dw' 1S Cd ‘' 32(Mi6).itec r^oduc&today.m Stock Exchangedeahngs. . r . 


] V ••‘■rn Ddnars T« 40 fl -7i 
I WHIlamtxm Taa Hides. 81 73 (1 -7) 

. WATERWORKS (8)- 
Bristol Wtrwrks. 3JDdCons.PI. 33-'4® (1(7) 
CambridB® Wtr. S.Spc Cons 32 i2Sk®> 


■6 5 fos , 1 ( 7 ) Lite non Gaid Mn«. iRI) 435® «1:7) v * ,h > , y water 3.5 dc 3i., (28«ri 

Dua.veat Income <5®p) 47i, (1f7). Cap. Lora/ne.Gotd Mmcs ,R1, 105® 4® 1 Mid-Southern 3.5DCt«mly. 5pci 32 

1 OpcLn. (25p. 121® ' Lvdenbnrg PIM. .RI2b> 103 -29 61 Mlri-Susses 4,9ocl(mlv. 7PC» 47 ,1/7 

„ * |*nterah American Assets >25», 66 5 M«s.n* (Transvaali Dev «R0.25i 268: Newcastle *no Gateshead 3:SD«lmly. 

I?4vn ' HKBTOv SKI'S* ■“*” 11 7.:,.' Mlddto Wh'.. 'Western Areas- R02S> P» 32b, BocPf. 88b lITl 

L^6) . - 5peFf. 34 (25'B I ' - 300:. BacAPf. >R1 v 3S 1 30 6) North Surrey 3.5pcP(. 33b® (1/71, 


Edinburgh Dondt 
..SpePf. 34 «S'B 
Edinburgh Invest. 
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SPECIAL LIST 
JULY 2 (Nil) 
JULY 1 (Nil) 
JUNE 30 (Nil) 
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JUNE 28 (3) 
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6.50% 

• 650% 


J VWjivjigitKHise grave Signal (2So) 27 b 8 

I VWMrSnd Aircraft RSO) 81 
W«Stoa-£vaos Grp. f2te) 47 
..Westward Tei- C (ite) 17b® d/7) 
WWtero Eng. asp) 304 6 5 (1.T) 
Whites (Spi 99 

W Bj rau heel DtstribuHon and Trading OSo) 
125 (1.7) 

Wjjwv Wibon ®tesso (So) 11b® 

gBBrJgISg, <8% 

WMras (Timothy) 6>«pcLn. SO® (1/7). 
.. BpcLn. 57 

WWttlhgham (Win.) THldgs.i (12bp) T7b® 
■K BocLn. 38 (29/6) . 

••HJ MiDCftPBl (290 

wgidnsoo Match 158® 7® 41® 1 40. IOpc 


OIL 026} 


I Bridge Oil -340 

SuKl* SPrn/uwjr 


7 iFnthmsni .... -.;|- 
16 Winter Walker^ 


[Bnt. Petrok-ur^ 40 
'HnrDtah'Oll...... 4ij 


58 Anglo Amor. u . SO 
8 Chnri er Cans... IB 
XG CharYh’I/ rin _ 4 

4 Coos. Gold 16 

6 De Beers Dnf... 58 
P. G. UedtikL ... 550 
'treat Boulder.. 12 

3lg Bampum Arras 12 

5 Hampton Prop. 4 

G KiddiL: 100 

7 Lwrho— 9 
14 Lnreliie....^^. 5G 

7 teddm ......... GG 

3 Prea. Steyu..-. 200 
41* Rln T. Zino... 17 
Big Welkom .......... BG 

Weet Aran 40 

Western M'og. 18 


Anode *20 p< 550 7 
Bwry Wiggins. (25p, 


5p> 4Z»i® Hi® 2® 4 b ' 


Canadian Pacific investment SUszzuh® 
Cnicaeo Bridge Iron X59 
Consolidated Edioon £14 ®m 


LOCAL AUTHORITY. BONO TABLE 


apdf. 51® 11/7 1 . 5’vpcLn. 63:® 9oc2ndP1. 701.0 SncIstDb 

Industrial Gen. TsL ,*5pi Za*.® 6b U 8. 6pdDb 79* Bl-S" tV7i 

■2MV ® I H*C I )b, 54 C28.fi,. Ol? 45®^ 4® 22 3 1 2. 

4',pcDb. 76b 129/6) tv n M/7i. GbocLn. 44:® 

Int. In*. Tst. -( 2 Bbl 49b. BtecDb. 430 Ids. 41 |. 40J. • 

.''•7'. . ... __ Century 0>ls Grp. nop) 37b® 


5S TV. I International Copper 25 
! Jardlne Matheson 362 59 
7<«pcPf ! Land Lease Con,. SUS3.42 
S’jpcDIr. [ Mannesman £125 

Metal Exploration 76® 

Mid East Minerals 35 


- ■ I - - - - * 

Annual . . . ^ 

gross Interest Minimunl Life Of 


*" SuraM ® Eoalrl ” a5pl w Conoco 7'rpd.n. jji.® 4® ,1/7). .BocLn. I JltternatMtHl 65® 


09.61 

Investment Tst. <25p) 163b 3. fiSpcOb. 51 
<1.71 

Investors Capital Tsl (25 p) 62 b. 5UocPf. 

39 b •SD.’SL 3'tPCDb. 75 >30.-6) 

JanfHie Japan Inv. Tst. Q5o) 122b® 


SEb® -’.® >1/7) 


Oakbntee Securities 92 3 


8.00% t6.75% 

7.75% fl!7.25% 
7.75% ^H7iS% 

B.oo% — 

7.50% — 

$35% t6.75% 

- tf.25% 

8.25% - 

855% - 

7.00% 1750% 
125% 55725% 
7.75% 36.90% 
7.75% ,J725% 

8-30% . “ 

7.00% *720% 
7.75%- P25% 
7.75% 4725% 


Js&i »»® tl.T) 

fJWMam* Hudson Gro. C20o) TSb 
ratWams (WJ Sons (Hldgs.) i2te) 17 
Wtoow* Frands fZOp, 45 
^ 0 W«W) Sons (HMOSJ CZSp) f3 

Mteot-BreedM fflldfa.) ate) 49b® Bb® 
wnsaa Brae. OOO) 14 am 


7® 41® 1 2o. IOpc jortev External Ts*. 130® 

, Jove inv. Tit. Capital .ite) 2b ' 

«h(«j cap) 

) ate) 49b® Bb® London Aberdeen Inv. Tst. (5 p) 90b lb 

rn.fr. ondon Lomond Inv. Tsc. (25o) 48>-® n/7, 

L*( . London rtantroselnv. Tst. (25pl 134 (1/7) 


Esso Petroieuin 5?*peOb. 68 b®. Sbocin Ocean Resources 47 
Db. 67<< Oil Search It® . 

London Scottish Marine Dll Prdctn. Stfc. PaneonHnenta 1 Mining £14b® 
Units tlOP- 213 14pcLn. if.p., 79. Do. Fete Wallseno 550- 


<£50 pd-> IB** 

oil Exploration (Hldgs.) nopi T7: fi 7 
Premier Cenid. oilfields (5 d, 7 6 «1/7i 


Philip Morris i Australia) B30® 

Selangor Coconuts 39 

Southern Pacific Properties 14 13b 


Royal Dutch tea-oleum CB. NV " IF1.20) Swan Brewery SUS1.74:, 
SU547®_£3flb® ^ „ Tcoth Co. SU52-05 

Scottish Canadian Oil Trans. Prod. Units unisec -Development and 


Scottish Canadian on Trans. Prod. Units 
nop, 213®. -14pcLn (Fv.Pd I 7#i. (1 7, 
14pcLn. (8 (.83, (£50 Pd.l 2S<] (29/6, I 
Shed Transport Trading l2Su) 436® 28® 
34* 4 3 7. S B 5: 8 40 39. Ord. (25 p) . 


witoS w m r .iCnn I rri r T 1 11 . au ran-., London rtontrose In*. TsL (25pl 134 (1/7) 438. 7oe2ndPf. S6b 

Frtrton Wafteo Engineering New Ord. CfOpi London Provincial Tst. (250 j B1. 5ocP f. Texaco inter. Fin. Corp A’.dcLu. 59b « ; 7i 
* — - - - - 1XH® Tricentrol i:Sp) * A 


Unlsec -Development and Construction 54 
wtirciock Mardrn A 41 b® 
woodside Burmah 66 

JULY 1 


RMpmev iGoorge) OSpl 44b® % b fi 
Mrm tads. (2 Op) 26b (29/SI 
*®«r Newton «2te) 7 b am 


WJBan- Newton «2SP, 7B CT/7> 
Witter (Thomas) (250) SSb 
WoU Electric Tools midss.) I25a» : 
ilMsetty-Miigtias OS®) ill 
hfwverhampUm Ole Casting Gn»..« 


164® .. . __ Tricentro! iZSr) 55® S 6 

_ondon Atlantic lny. Tat. C25P) 35b b Ultramar I25 p 1 134. Newt 
(29, fi) . _ _ 5 4 6. 7PCPId.-9fi (30'6, 


e ,Hsn 71 abtooI Petroleum 65 

iSS® New <Z5D< 134® 5® SSTraWn 


Australia Inv. Co. rtAI) .100 


os/ffl I London £let (Sen. Tst. (2 So) 52 b® 


PROPERTY (150) 


mpton Ol* Casting Gn>..01(M 12® shares >2$o) 21b <29-«) 

It Foundry E noineortng (Wo) 20b [ London Prudential i25p) 42 (ir7> 


London Merchant Secs.' QSs) 25®. Cm I Alliance Froo. GbocInDb. 50b (30(6) 


v^AwelL Foundry Eitoineortag (Wo) 20b 

Wooer Sons (HUBS.) 8c) 11 

Wood (Arthur, ite (Lon g port) SM 11 

Wflte H*H Trait rZ5a) 82 

Wood a. wj Gro. ( 2 ®p) 44 am 

VToodtead oeaas) Sons (25o) 87 (28/A _ 
wSSori. IF. WJ (25o) 60 1* 1 b 3 V, 3 

Wntt Woodrow Hldgs. (So) 24® s nm 

YOHcshJra Chemicals CZSp) 127 «J7) 
YoHshire Rne Wooden Sebmrt (20p) 25 


| Allied London Props (10oi 32 <29/61 
AJlnatt London Props. (2Soi 125 (28/6 


London icomsh American Tst. I25p) 103b Aoex l^OPS. Ote) 99 (28/6) 


(Lun g port) OM 11 London Tst. Dfd. (25P) 132'*® b 

M and G Dual Tn. Cap. hop) 78® (17) 


Burns Philo 238 
Colonial Sugar Refineries 480 
Currie Finance 33 b 
Do* Chemica* £3 3b ■ 
HuEChisua intnl; tU50.65® *>33 
Jennings ’A. V., 153 
Pick 'n Pay BOO 
Pioneer Concrete IIS 

Poseidon 232 


M and G Dual Tit. Cap. hop) 
M and G Second Dual Tst. In 
52b <29*6). can. ,4p) 12b 
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AquH Ss:*- (Spi 14>, rsotfi gwidpn *aa 

. . Argv*e Secs. (25a) 4tf (1.7). HocLn. 63 '{„« ***, sjtoa 

1 . Cap. (top) 78 ® (IT) 2 ( 306 ' 5c udder ouovest SU5BJW® bmo 

Dual Tit. Income (torn Amdate Prop. Til 7WLn, 34® y il" *gr* Main Reef 23 4 

s. ,4 b) 12b Art loan Props. C25oi S9\ is b WheelKk Marten A 42 


13 Ll,/J _ 1 K8FTOF Liw 
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Artagen Props. (25o, B9>* 1 
Avenue Close (2te, 51 (78-1 


. (10b) 21* (3061 
tSp) 58b® (1/7). 


e’Srcffms^^Sp) S*^ Sbffl.'V? ' r ° M ' 58 '‘* 

Motraoolitan Tst. 31-KDh. 50b Belhvay 4ld9S. tl te) 35b 

Monks Inv. Tst- (25pi 39U 40. 4pc1st,Db. Berkeley Hambro Prop. (25 p- 


Beaumont Props. (2Sp) 58bfi 
tn. 44 ‘j* 

Belhvay Hldgs. rite) 35 b 


Yorkshire Fine Wooden Sebmrt (20p) 2S 
Yougtei 5r«« ^fffdgs-WZSirf 78® 80 


ax wr/U WWW ® ■* V IV - B * /V 

incs and Thanef ......... 635% ‘ 650%. 7.75% #755% 

-IS of oak * Enfield *-25% «- 70 % ' *■»% — 

ion 8-75% 7.00% - T50% 

nington Sp& 6.57% -6.68% 8.73% 7.00% 

Is Permanent 6J25% 6.50% 855% — 

ester 6.25% ■’ 650% 7.75% ffi.25% 

rpool 125% '. 6.50% 760% *7.00% 

net* Planet 655% BjO% 7.75% <77.25% 

aington pernumant, • 5J0% TJS0% . , — — 

'on*J Coanttes — . 650% 6.K% . . 7.75% 07^5% 

on wide 655% 6^0% 7.00% *7J5% 

castle Pemument 625% *^.50% 7J»% 750% 

th London ..-.. — ;. 750% ' *&00% r- - ' — 

there Rock 655% 650% •' &00.% +755%‘ 

wich ................... 6JS% 650% 800% - 

ley ; 6.75% - 7.00% 855% 1H7.50% 

«nyOnn^tetete".lfi| 750% • 8.00% t7^% 

Vinci* d»% 6.50% T.75% 7^% 

ilon - 653%. 650% 7.75% »7^% 

** Mutual . 6^®% 06.75% ~ - ~ 

m and Country . 6.00% 650% 1050% 6-75% 

Jlwich Enuittthl® ■ • S5S% .650% -7.75% 1755% 

Inimuu £2,000 6 iritiu. notk®. t3 mtha, JS yra.- «3 yre. tn- 
fmrbMiin;;e Miv: SOO 2 yn. Sx* a. s 4tb issue 2 JTV • Mm. 
MO over 3 yr*. 755% okp £5560. ••7.00% over £5.000. tt2-5 
99 7.00% S mtha. notice . alter 9 mrt«- IT 2 ft* 
KM min- <3 SOB. flOO 2 yr*. 8«d. OMin- £t500 ‘ 

yrs over £5500. QOfiQO and «w*r T50%. 
is. nouee. C? Mb. BjBQO 3 mtiu. ■ 755% 
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Armour' TsL rite, 5® <1+1 

Attorn .Trad) pg (HldatJ A®0 OJi® > 

Australian Agric. (2501 89 <29 61 
BrUeewatcr Eso. JSOpt 1 35 <266) . 
BrMgewatar In*, (i W‘ 5 11.7) 

« «t- zIocl. Tree, floe pm. 52® Dfd- 
(Upa.Mia® S43 
Cteddeslgy low, UShl 17b 08/61 
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lAfVJik ate) 36 ® (1.71 UK CONVERTIBLE 

North Atlantic, Sacs. (25p) 78b 006) U J** WA1 T 
Northern ■ American (2So) 73 
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79 7ocOh. 56 a* 1 ®) 

OH end ASSCH. (25W 37b> 8>«cLn. 20 
HP.'B 

PontUod (29a) 85-i 

Raeburn (25pl 96 b (29<l 

Rlw and Mercamilg 12 5ri 112b® 1Tb 

X-aPio and description 

(Fi.S, 593® .- " 1 

temray ‘ritj (25ol 69b® 9 ntTJ. dltoctn. 

Rojhtthfld' Ihvsr. 237 6 9 . 5f*w. so AJcan Aluminium 9po Cr. 89-94 

(1*71. 6‘jPCLi:. ,4 

M. P ' AndS^usfr 5 Associated Paper Pjpc -Cr. 85.90 

Bank of Ireland IOpc Cv. 91-96 

Seon/sfi Aimrinfl- (SOp ( 550 6:« E 071 ... - 

Scortib Eastern U5 d) 104b. dimcPf. 33 7 j pc Cv, 80-84 

Scottish Euraoean :2tei 3T‘j® i - — 7r ~. — r ; — _ .. 

Scottish ,it*. Tst. as®, 751 ? English Property 6 ipc Cv. 98*03 

Seot*rtJh Mortgage- and T»t (25 p, 90 ‘ — — — : — - 

5 ^ ti3 i 9 fi 5 -B 0 lJ TS?' I 30 JE) English Property 12pc Cv. 00*05 

sraijw, iSc^here &. Tst. «so» 070 7 8 Grand Metropolitan IOpc Cv. 91-BG 


Whim Creek 65 
Woodside Burnvah New 520 
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Amoax Cm 677 
Anglo United Devnts. 70 
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- - . - - 

- % 


£ - 

Year 

Barnsley (0226 203232) 

12. 

1-year 

5,000 

3-7 

Barnsley (0226 203232) 

m 

■*-yeiar 

250 

3-7 

Basildon (0268 22881) 

in.- 

*-year 

10.000 

1 

Basildon (0268 22881) 

in ■ 

i-year 

10,0ti0 

2 

Greenwich (01-854 8888) 

hi 

1-year 

1,000 

■ .4-7 

Liverpool (051 227 391T) ...... 

ni.- 

1-year 

500. 

S-4 

Liverpool (051 227 3911) 

n 

j-year 

500 

5-7 

Oxford (0865 49811) 

12} 

1-year 

5.000 

5-7 

Poole (02013 5151)- 

12} 

1-year 

500 

5-7 

Poole (02013 5151) 

Hi 

i-year 

500 

2-4 

Beading (0734 55911) 

12 

i-year 

1,000 

- 3-4 

Redbridge (01-478 3020) 

12* 

i-year 

1,000 

4-5 

San dwell (021 589 2226) 

12 

1-year 

1,000 

3-5 

Sefton (051 022 4040) 

11* 

i-year 

2,000 

2 

Sefton 1051 922 4040) 

12 

i-year 

2,000. 

4-5 

Sth. Bedfordshire (05253 2389) 

IH . 

1-yeai 

1.000 

1-2 

Southend <0702 49451) - 

1H 

1-year 

250 

2-4 

Wandsworth (01-874 6464) 

. 12} 

1-year 

5,000 

5-7 

Wandsworth (01*874 6464) 

12* 

i-year 

L000 

5-7 

Wrekin (0952 505051) :... 

12* 

yearly 

2,000 

3-5 
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<1i7>. Wrpts. H (29 61 ; < ;acPi. 32b raoiG, ipzcr. f^ems/ey ape -umi 
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Braodan Ttt. 1 ipcUnsacUv. 38 (30/ 8) 
prffntaow* Hloes. OOo' jfis',17i 
Hampton' Tst. (5 d' 8 (29-61 


MGLnl 38 (30/8) i liSSratTEurMaan [52 jn. nooS s* Wilkinson Match IOpc Cv. 83*98 I1JL0 83.00 .40,0 76*83 12-1 12J 475 36 .to 36 23.9 43,1 34 J2 —13.0 

ZOo' ; 4 ; n 7i i Ssiwrp lav. T y. Q 5Pi 78’: — ^ ^ 
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r 400 i. 12 'jpd.a. : (25 p) 76 7 .sore, coa flf |te mi!T a {^e iom-c ruble smek. : TJirw.monib ramcn. t Incnme on number of ordinarr share* into which £1M nominal of convertible stock la coneertKe 

, a-^u-rv, /uu MT, s?^rf*S)te3i SboePef Thj Income. ciOfttHKl in pence, is nmuned from presem tune mrui income on Ordinary shares a greater than income un nM nominal of conrernMe or the final' 

‘MUQPfi Do; converainn date vhicbcver ifi earlier, income is assumed to grow at 5 rer cent, per annum and is present valued at 15 per cent, per annum. 1 1ncome on £00 S 

5 s ' ' ; reetmotorgy in*. T», ate, 69® „ convertible. Income u su t nt ncd dquI conwrsioii and present valued at 15 per cent, per annum, tj This is income of the convertible leas income of the nndertwne emrra 

04_fT,7J ; Tcieteo h*. c ararat Trt. fjtte) ta7® tL*7> otpressed as per owt, of the vatne of the underirsac eqtuiy. O The difference betwwm the premium and income difference expressed as per cent of the ntai 5 

i5* yfe) *1 j jESSZmSe* i s*cana £mrrtiTn &~ i - aaderlriM eflW. + la an lateafloa of relatlw cbeaancM. - U aa iakatum ot retefra dearness. Tajce ” 
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EXCHANGE REPORT 


Buyers’ interest perks up as sterling advances afresh 

Share index up 3 points at 389.5 for a rise of 144 on the week 


Account Dealing Dales still sufficient interest .for the 
Option Government Broker to withdraw 

•First Dedara- Last Account his selling price of 35 for supplies 
Dealings lions Dealings Day of the I“ ns . Q ^ p ’ fSSSH? er iJ!ffi 
Jun. 14 Jan. 24 Jan. 25 Juiv 6 P* r c J nt - 199 *- , Ini,ia . ,1> * bot i 
Jun- 28 July 8 Jnlv 9 JMitO 

J - I “|} 2 place eventually drifted back to over- 

fmm 7™ IT. ™ night Mm levels, while the 

^ former were generally a shade 

The fresh advance in sterling eas j 0r 3 j • tlie close. The June 
gave equity markets a further UK official Reaches and news 
fillip yesterday, while selective lhaI drawings iiad been made on 
suf.port for passible beneficiaries , he ^nmdby . credit facilities made 
front the revision in the Price lading impression on senti- 
Code helped • towards the under- ,„ en i. although the final easing 
lying firm tone and also inn- among ihe short* was probably 
(ributed towards a modest ;un ibnl.-tblc 10 sterling's later 
increase in activity. For the first trend. 

lime during the week official The Sandweli i:s per cent, stock, 
bargains were above (he -t.Dtiii IMS2. made a reasonable debut 
mark at 4. min : average daily and in HD-paid form rinsed at 
bargains of rj.R-TT for ihe week, to,',., afier lo^. 
however, were the lowest mi ‘ Conditions were teiy ciuiel in 
record. Leading industrials edged the imestlaenl currency market 
higher during the morning. bul nnd Ihe premium, afler making 
thereafter interest tailed off and headway to 1131 per cent... d rifled 
final quotations were below the back 10 close only marginally 
best. Up 4.7 at its highest of the higher on the day at 1113 per 
day at noon, the FT 30-share index ''cm. Ve s ter d ay’s SE conversion 
rlo«ert n net :i points up ai rSKD.5 factor was O.fisCll (H.fiRtVO. 
for a gain of H.4 on the week. c ... , 

The gold and currency reserves £$K. Oi oCOtlSllQ flSG 
figures had little impact on British 
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the Ordinary and "A" both reason Buying of a - speculative 
eluding 4 better at the. common nature lifted J. AL Newton % to 
price of 232p. after 234p, following 54p, while Development Securities . 
a reasonable business: the pre- added 7 at 385p and Improvements 
I im inary figures were announced of around 5 were seen in Christies 
July 16 last year. Other EIm- international. 68p, MK RefrigCra- 
incal leaders were quiet and Utrte rton , 53^ aw , j. OML1U** 
changed. Secondary issues. 'how- Armstrong Equipment picked op 
ever, had a sprinkling of modest 2 a£ 664p”while Lucas, 2180. and 
rises. ■ 


Dunlop, 79p. both ckaed a penny 

a IS^i ecf fn s SS“ 1 5S; harder. Kwik-FIt a duD market rf 
jying and rose 4 aop, rfter i ate on fh e fund-raising plans, 
04 p, on rumours that Clarke rallied a penny to-25pT BSG i-4er- 
Lhapman w^s about to make a continued firmly in 

E&neeriSS taclSded KLr.a rising s penny more -to 

FiT'fc'Sf SffiK Jt-a-j-f. JJ-SSS 

S“5?5 i sS c n t, ^™id p 4 «o s ^p r EStaS 

“hue nl^ itms iffted CttirS 2«P, -Me *•“ “A” «« 
Engineering (Radellffe) 2 more ^Sl^ er ill 178p.. af ter 

ia 2Bp and Brown and Tawse 5 J*®P- The Paper/Ptinling leaden 
10 S5p. The return 10 the dividend hardened and DRG improved % 
list and profitability caused - M. to loop. 

.Wole to harden 1 to lDp. while _ . 

Press comment on bid possibUi- Properties fare 1VGU 


lies took A. Cohen up 5 to 115p. 


Most Properties opened higher 
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63.06 M 06 62 07 M*5*. «. ? I 

62.07 62J9 62.35 62.56 62.26 
506.5 383B 

152.2 
s.a 

16. i? 

9-20 
3 7b6 


589.5 
1*8. t 
5.64 
15 94 
9 50 


1*7.5 
9 67 
16.C5 
9.2* 


4,559 3 725 


44.13' 36.56 
9,&40 9.16“ 


57 7g 

1*8.7 

5.79 

16-35 

0.07 

5.766 

34.59 

8.9SI 


371.4 
161 b' 

5.37 

16 58 
0.95 
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39.26 
6.311 10.9 
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Hall -Thermo tank were popular at 

S?j u 2 p ?uXr D, ^°3 r, l 0 l mi fo“ 1 K SSiK tS3S?pf£.SSSi ^ sm*™ m *<i = >° ^ 

:i5p Still drawing strength from ahead of next Tuesday's interim J f 1 i= n e st jn reflecting the the leader s’ which either remained on fresh concern about the afresh " 

londav's results. Vaux pul cm 3 results. nS St at overnight levels or improved current paucity of stock market Irak. 

marginally. Land SecnritleB activity. London McrchanL on the -} 10 iwp. 
gained 3 to 1380. but MEPC stased other hand, improved 3 at 2«p. were up 3 df -^*i^_ 

*« 1'* ItMM 


i: 

Monday 

more to 270p, making an advance _ 

of 22 on ihe week. Elsewhere. W. H. Smith 


A ” -up 


interim 
loss. 

British Sugar continued firmly 


js rai?^ -ss sgri : »— & 

,nak . in " ^ advance of l« ; on rhe 144! p ; , he tauer s results^are due i. ro ?L^S_^G e s the ^f^ (1 c n 0 l nmie ^ s J3 a ^ ^ates assume? promitte 

19iP, up 9. 


mediums and long* ended with- week.' The big four, altliouuh j u iy 15. 


Price Code, improved 6 to 35Sp-for interim statement. 


were _ _ 

Hasiemere Steadier Golds 
prominence at , ~ . . 

Property Holding, South African Gold 


shares. 


The recent firmr.es 
respective metal prir« 
reflected in Coppers 
Australians were og 


BASE LENI 
RATES 


nut alteration and the undertone dosing firm, at traded only"" a ^ a l wo -day rie.s of IB. Courts Dairies were noteworthy for a ^ Warn ford InvestninjC which lost substantial ground in' response 10 the lirir 

remained Arm. The Government small support. Midland improved Tafniac featured Buildings with (Furnishers) ‘A’ hardened 2 m ore gam of 7 at 203p, while small lg0 bot |j rose - w .jju e Great earlier in the week on fears con- overnight marl. cl* in : 

Securities index closed unaltered 2 ai 2fi3n. after 2fiSp. Overseas a [i w s lo , while w SSp on further com<ideration of buymg m a thro market lifted pnrtbmd- *>30 n nut on 6 Property cerning the second IMF sold sale Melbourne. 

af 43.06. leaving a rise or 0.41 on issues were generally better with *■ C? 81 * 1 *. 1?^P- hUB. i9p. and the results, while Unerori Kilgonr Foxs Biscuits 10 to ISop. Epicure Security came to the fore with a on July 14, developed a firmer 

the week. Australia and New Zealand 9 , Crt J“ ch ' , 3,1 4 finished 3i better following Press Holdings were raised a penny to ga] - n Q e ^ tQ 53- anc j pg. tendency yesterday following the 

The slight broadening or buying higher at - 485p and Standard hfuo r. H^andjc Johnson' -Ric hards comment on the interim report 6p on the announcement that velopments improved 4 to 89p, modest improvement in the 
interest was reflected in a 4-1 Chartered 3 dearer 
majority 01 rises over falls in FT- counts c-dged 

^he p e re vious^y^ . The Firm eon^ltion^W'evaMed" in Tm ?5." e Y?r® Estajfs House Investxncot lhe Al isr ra l 1 a a Xbb^y ‘'CapItal "s'hare prices opened a shade 

FT-Actuaries All-Share index suraoces. where Britannic did well “P, 10 J? . to ®*l ua i ‘ 3! >h and Dixon s Photographic. 4 to the at olp cash and will extend the Property Group More detailed better and generally gained 

Inlprered l J per cent to M.U ^ I36p. up 6. C E. Heath S °f ered for ihe ouutanding good at d6p Among rhc leadeni o8;er to other shareholders. SSSttSa ^ flhi ^preuSSS ground hel^d bfSe mode^ ri M 

hardened i_al :595p and -Royals- ra,norlt -' b > Mr <J - R - F. Tompkins. ‘Gussies A Cnished 3 harder *t Ladbroke moved up a to lOOp fl gures helped Stock Conversion ht the in vestment dollar premium. 

Funds consolidate ' ,ore 4 to tne Bond at 2!1 °P- Apart from FIsons.o off at 3fi7p. 1S*-P foHowIng a reasonable bu&i- following news of its greyhound m ove up 2 to 167p. although business was again at 

ruuu^ i JUb iiiuaie Breweries continued in quietly Chemicals were generally better ness. In bhocs. Wear ra dosed a trac i5 acquisition, while a Press LcadiDg Oils began firmly minimal levels. The Gold Mines 

Gilt-edged consolidated this firm vein with improvements or where changed IC1 hardened shade easier at 12p on the interim mention helped Trust Houses enough but eased back later" in index rose OS to 148.1 but was 

week's advance and. although de- around 4 recorded In GreenaU another 3 to 364p. report. . „ Forte to dose 3 better at S8p. s i 0 w trading. British Petroleum -tin to 4 lower over the week 

maud failed lo reach anywhere Whitley, kfip. Greene King, I55p. Firm Television Contractors had Thorn Electrical continued to ended a net 3 off at G07p, after in the heavyweight issues. Free 

near Thursday's stale, there wa« and Wolverhampton and Dudley. Trident “A” It harder at 35Jp meet with support in Electrtww- waHtgll 612 P Shell were finally on- state Gcduld and SL Helena were 

' . altered at 436p. afler 438p. A few a half-point higher at rhe 

further secondary issues made upward common price of £12i. Hartebecst 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figun-* in [tirtnihefe-j »boir Dumber 
oi rtwk* per mx lion. 


Frida}'. July 2, 1976 


Vhtir-. UaI, Tumday Mnadaj-j Year 
4 ill r ' .lijiie | .Iiiob | June I aio 
L 50 J 29 i ES ;.ar>pn>M 


Hicbs imt Indei 


(n-fa>x 

No. 


P»V'« 
i. l.n-n^o 


CAPITAL GOODS (179) 
Building Materials (30) 
Contracting, Construction (! 

Electricals 116) 

Engineering (Heavy) (13) 


a Miscellaneous <25 1 ... 

9 CONSUMER GOODS 
(DURABLE) (53) 
to Lt. Electronics, Radio TV ( 

li Household Goods (131... 
ia Motors and Distributors (. 

CONSUMER GOODS - 
14 (NONDURABLE) (168) 

ft Breweries (.15) 

is Wines and Spirits (7)... 

16 Entertainment, Catering ( 

17 t Food Manufacturing (22) 

18 j Food Retailing (16) ... 

» 8 Newspapers. Publishing ( 
80 Packaging and Pfcper (12; 

ai Stores (34) 

za Textiles (23) 

as Tobaccos (3) 

a* Toys and Games (6) ... 

Mother groups (96> 
as 1 Chemicals (26) 

26 Office Equipment (9) ... 

27 Shipping (12) ... ._ 

28 Miscellaneous (49) 


Eil. I lir-iti F.v. 

ITmingi Div. P.E 

Yirsld '5' Yi*l,1 % . BslIo 
<JI*ki i i AIT meti 

Cun'. iS>i Com. 

Til\ 


fc«u 
PE 
Ratio 

tiiUv 
Lucp. 

T»v cJ^Tav OEM 


Inrt^t 

,\u. 


I mil** 

No. 


lodn 

No. 


tmtex 1 
No. > 


tmlei ■ 
Nn. | 


1B7S 


SlDW 

< i until la I ion 


High t Lorr High Low 


(144.84 

- 1-4 

16.31 

6.27 

9.25 

9.16 

142.78 

141.28 

139.93 

.139.72 

. 128.29 

+ 2.2 

j 15.11 

7.19 

10.03 

10-03 

125.47 

123.33 

122.11 

121.77 

)jl88.35 

+ 1.2 

j 20.50 

5.85 

i 7.70 

■ 7.70 

186.17 

.186.05 

184.29 

185.22 

.[272.06 

+ 1.5 

‘ 16.03 

4.87 

, 9J1 

: 9.05 

268.10 

|262.96 

258.79 

258.08 

J 180.06 

j+1.7 

, 22.03 

6.74 

; 7.08 

7.0 B 

177.03 

175.32 

173.65 

172.80 

.jl34.14 

.-i-o 

' 15.99 

6.65 

9.28 

9.28 

132.79 

132.11 

1131.21 

131.03 

|1 57 59 

I' 1 ' 4 

18.30 

7.69 

8.25 

8.24 

56.82 

: 56.14 

| 55.66 

55.31 

'l28.37 


14.65 

6.64 

10.41 

10.10 

126.63 

126.49 

j 

i 126.20 

126.19 

[126.17 

llJ 

16.56 

5.36 

9.03 

9-00 

124.61 

jl22.96 

|l21.30 

121.69 

138.87 

*“ 

14.52 

4.01 

10.13 

10.11 

136.82 

[133.96 

131.86 

132.22 

162.87 

+ 0^ 

19.16 

,7.28 

• 7.95 

7.94 

162.38 

161.31 

‘160.42 

160.48 

79.85 

+ L2 

18.70 

6.70 

8.09 

8.06 

78.29 

[ 77.94 

76.95 

77.14 

148.49 

*1.8 

14.31 

6.16 

10.59 

10,44 

145.83 

144.47 

143.16 

142.84 

169.22 

+ 4.0 

13.65 

6.S7 

10.96 

10,96 

162.76 

161.51 

157.60 

155.03 

1 76.50 

+ 0.7 

‘ 10.80 

5.73 

14.17 

14.17 

175.25 

175.44 

174.59 

174.02 

179.22 

+ 2.5 

13.56 

7.42 

11.38 

11.28 

174.87 

173.53 

169.59 

167.96 

[163.64 

+ 1.3 

16.10 

5.39 

9.43 

9.38 

161.48 

159.34 

158.08 

158.21 

136.24 

*2.0 

13.08 

5.46 

11.16 

11.18 

133.62 

131.64 

130.44 

130.73 

173.00 

+ 1.6 

12.06 

5.99 

12.75 

12.75 

170.53 

170.88 

169.04 

167.97 

■ 100.37 

+ 2.0 

16.22 

7.53 

9.49 

9.40 

98.43 

98.00 

96.52 

96.30 

•118.41 

+ 0.6 

12.79 

5.83 

12.04 

12.02 

117.67 

116.34 

116.12 

116.14 

'l52.10 

+ 1.4 

10.19 

7.35 

13.90 

11.49 

150.05 

149.05 

147.00 

146.84 

227.12 

+ 3 2 

19.20 

6.24 

7.94 

7.94 

220.07 

218.18 

217.67 

218.13 

| 76.10 

+ 1.6 

19.23 

7.23 

7.24 

7J24 

74.88 

73.88 

71.87 

71.67 

L 16.42 

+ 2.1 

11.50 

5.21 

12.09 

12.09 

212.06 

211.27 

206.92 

208.33 

93.81 

+ 1-2 

12.38 

5.53 

11.72 

11.72 

92.68 

92.61 

91.53] 

91.23 

*576.83 

+ 1.8 

13.52 ! 

6.94 

10.19 

9.23 

370.09 

366.59 

865.37 

361.49 

155.72 

+ 1.9 

14.31 

7.14 

10.46 

10.46 

152.76 

151.59 

149.67 

149.72 


1 ' 121.4' ifcSi 1 (**.■!?, 13/ 12/74 

101^6 150.18 121.77:833.84 1 44.27 
1 15/1. 1 28/6) 1 <b3.7-> IlH/12/7* 

217.98 260.20, 184^91 589.33 ! 71.48 
■ lb/1 1 ; >29/6) kl2/dj7V) 

224.44 287.30 245.72) 350.04 I 86.71 
> 1 21/4i iL'.tii PM J/72) ;.-2a/5.i»| 

139.91 193.18 161.88/ 80! 

(3<9i i2,Si | i6lS.T3> ; ,L2‘7t>i 
102.84 149.29 125.48( 188.S9 ' 45.14 
■ i'/b. i rg;!i > i4|b.lt*i /lj'L'751 
41.51 60.62! 51.19 136.70 . 19.96 
■J,5. 15/1. ' (4/7/6K, :/ 13/12. 74 

107.94 141.94 121.53 177.41 r 49.65 
ill.*. . .2,1. rjJ 47£. j iS.1/751 

86.63 141.46 116.86, 227.78 i. 38.39 
. . .21/4. : <3/Si l-iM-'TSM 1 (6/1 •»! 

100.42 .160, 35128.76 257.41 . 42.85 
) > : <2*1 . W.tj.'hSi '02/12.741 

127.86 187.28 160.42 263 JZZ ■ 63.92 
. (J/*i . <29 /S, 1 14,5,72/ <»12;74 
45.76 85.16 70.05. 170.59; 19.91 
•3/6. m l.' .tP l/rtfli ■ (6-I.76i 

132.16 168.24138.96 226.08 | 61.41 
.4,2. i2iV. iKfc.72i il3/l2/S4 

160.74 179.43 147.99' 881^7 , r 69.47 
. ,ZS, «2/b> I32-! 1/72)1/13: 12/74/ 

172.23 190.67 169.90' 25T.40 | 78.71 
*nry •]3. , 7:78i (l3/L;/74 

160.09 211.26 158.17 329.99 ) 54.87 
' ifi'Ai ,2.-6. • 12. 12/721 ■ t9 r 7/74, 

143.92 179.44 157.25; 811.66" 59.78 
: (IP6, i2 W | (LvtfS- '111/18(74' 

126.33 150.05 126.86 236.08 .54^5 
il-'ti ;:»3.3.'?2l lllL'12/74 


ill'." i lit!- US/t:72i 

91.93 112.50 94.92 135.69 
126,-ST) I'J.r?. .ffi/4/72) 

109.20 136.24 113.17- 204.39 
12® 'J*i .|1S:OTZ|. 
133.77 185.19 141.90 253 32 
'30:1 1 1^6. tli/S.HRi 

193.44 241.89 211.56 339.16 
i3/fu iBfcti , f? - 3<72) 
40.19 78.73 59.13 135.72 
•11/ni • <2?.- 1 1 (16/1/73) 


1 67^79 '231.38199.45 231.38 


1 3/5' ! i«/l' ,3I6/7S) kt;12,7«i 


85.68 ,100.18. 85.09 246.06 
, 1 (19, -5i 12/1, . 11/9778, 

339.28 432.64 355.52 517.00 


<&J 
73 

,21/4, 


64,3^5.51 
■I, . .13,3. 


, 60.39 

•V'E,’72i I (1j|lf7bi 


65.08 
tf/L'?3) 
43.46 
i6/1.7ar 
52.63 
(6/l'7bi 
62.66 
(1 L( 12/74/ 
94.34 
(13/6/62/ 
20.92 
(6/1/76, 


71.20 


48 J4 

(2,'lrt6) 

90.80 


39 -INDUSTRIAL GROUP (496) 

j 152.99 j + 1.7 

| 14.41 , 6.07 | 10.54 

10.23 

1 

|150.S8 149.08 

1147.37 147.32 :129.09 .165.38 143.68. 220.17 1 59.01 

1 1 i : Idifil f 12/Hi < l/b/7b! ,(15/ 12/74 i 

SO OILS (4) 

[362.75 -0.2 

11. BO. 4.52 ; 9.80 

. 1 

j 9.07 

J363.54 ,360.32 

,357.12 ,355.71 283.34 395. B4/33 1.34 431.661 87.23 

1 1 ! «aj,^i - - lb'/l- ' j/'S'iSSi <29/6/62, 


31 


500 SHARE INDEX 


1 170.28 + 1.4 - 14.00 5.82 1,10.20 | 10.08 1167.89 1 166.43 164.59 1164.44 |142.41 1183.00 161-90; 22TS3 I 65.49 

I I I j i • 1 | (5'»i (fth. -fi:.K<72).|ilSl|Z(74i 


32 FINANCIAL GROUP (100) 

33 . Banks (Si 

54 Discount Houses (10)... 

55 Hire Purchase (5) 

56 Insurance (Life) (9) ... 

57 Insurance (Composite) (7) 

38 Insurance Brokers l9> 

39 \ Merchant Banks (16) ... 

40 ' Property (32) 

41 Miscellaneous (6) 


127.37 .*1.2 


...(154.46 ! + 0.5 
^161.70 t 1.4 


91.97 ,+ 0.7 


5.83 - 

80.05 5.48 i 7.67 1 7.67 


— I 8.05 — — 

— i 7.06 : — — 


108 IB -r 1.6 - 


6.60 




99.28 *0.9 


- 7.07 . — 


245.68 t 1.6 ; 10.04 4.50 14.72 > 14.721241.81 


72.18.- 0.1 
161.57* + 3.1 


69.18 0.2 


7.75 — 

3.45 3.25 I 53.94 54.73 


18.53 8.93 - 8J4 8.34 


125.84 123J3 <122.42 121.82 127.94.153.46 118.52 241.41 1 55^8 
, I - 'S>/1 1 lU/S. it 1/4/72/ ,(13/12/7*1 

153. 63 1 15 1.66 149. 11 147.90 150.36 >19 2. 16 146. 38 288.32 > 62.44 

! zrs.'li ,Bs*. ,'±//7/78. '(12/12.,"*. 
159.50(156.11 .156.14. 156.49 144:81 186.52 147.90 293^.13 
: : ‘ : (is-l. . i5,t« , .2/ i f7Bj 

91.36| 91.36 1 90.51; 90.64 1 83.76 1 132. lO 1 89.16 435.72 

I I 1 i iW?, i24/i« • A;bfi3i 

103.61:102.87 102.00,108.73.129.46 95.91 194.46 


106.50 

98.39 


72.22 

156.73 


130/1* i2,-ii, 

94.59 94.16' 93.12 100.B0 119.75 82.03 155.76 


81.40 

klO<lS/74 

38.83 

(11/12/74 

44.88 


(2/1/7 5i 
43.96 


•A’tfli • '10,-w, r. 1/4/721 Wa/IK,'7*i 
239.86 243.81 ;24G.70 >192.01 ^76^0 818J26' 276^0 ( 65.86 
i ! : Id. 1 1 |U/W76) !(16/!2.'74| 

71.58 71.38 ; 71.92 1 81.01 ! 93.83 1 B9-.7 2! 278.57 j 31.21 

; j i (27, li 1 •li.-'ai . (Jfe/72) (7/1/76, 

154.94 .153.90 1154.07 1178.60 .194.57,144.37) 357.40 66.01 
| ( 1 «VI> - .2*, ,(9>llf73> (20/4*5, 

69.94' 69.40 70.071 71.00; 91.98 69.01 303.13 33.29 

I I 1 >1.7, I, I E/a, -72, <07/12,741 


42 investment Trusts (50) ...D52.04 j-,0^ 


3.50 ! 


4J94I 29.70 < 29.70(151.70 151.33 : 149.83 150.24 1156.71 '1B4.5G 141.96 245.79 ! 71.55 

l J • ! i . <30.11 | .SIS, iU/4/721 rtlirtirt4t 


« ALL-SHARE INDEX (630) H59.ll j- 1.3 


5.78 ; — 


- 1157.03 .155.41 153.80 il53.5e 139.83 /172.64 150.59 228.18 61.92 

8 • 1 | ; | (Mill , <2*. (t/ci;72> '{13/12,' 74, 


. COMMODITY GROUPS 
(Not included in flflO or 
| All-Shore indices J 

44 "Rubbers (8) ... 

45 Teas (Si 

46 ! Coppers (3) 

47 Mining Finance (11) ... 

48 . Tins (S) 

49 Overseas Traders (13)... 


477.53 - 


9.49- 5.B5 15.58 


139.57 - 30.19 8.49 4.4B 4.34 


2583)7 *3.6 , 41.35 7.19 2.42 2-42 


103.82 --0.1 


10J22 4.86 11.03 10.96 


113.65 *0.3 '■ 11.33, 7.97 ; 15.24 j 32.57 


.1224.63 ; + 0J3 j 14.76' 4.60 ; B.81 8^0 KSS.74 1222.58 ;223. 28 222.91 


14.04 {477.53 475.76 473.88 ;4 7 1.57 ! 42 7.5 6 ,323.40 404.67 555.37 ' 84.68 
! ) : il!b» 1 14 : l, <23/7 fHi -f2S/f,itoi 

139.57 138.64 138.64 .158.64 1 100.75 ,140.44 117.89 140.44 59.72 

"" ]U7/lO,-74i 
94.08 


230.76 .229.34 229.34 ,228.85 
103.92 >102.72 102.49 -102.94 

I ' I 

113.33 {111.67 111.45 j 111.01 


FIXED INTEREST 


Friday. July 2 


IndBK . 

Yield 

No- | 

% 


Thunri'y ! 
! 


Wad. 

1 Tuesday 

1 Monday 

Friday | 

Thursday 

Wed. 

Tear 

Juno 

j Juno | 

1 Jnnu 

June 1 

Inis 

Judo 

“flu 

30 

! ! 
1 

a 

S> 

26 

35 

/approx.) 


, (2£/4i I fj/l, ; 28/4/76) 
388.99 301.47 178.95 587.78 
! ii/l 


I /o/*i (UfiiJS} 

132.26 119.77' 86.18, 175^0 
! »7/J, i (S/3, :{28(4.'S9l 
98.18 <115.14/ 86.091 125.43 
(10/61 I (9/2, <(12/1/73) 
1219.74 {254.47i822.58 1 254.47 
8(5) 1 flO/fi, l (3/6/781 


(29, 4^, 
66.31 
(30, -9/7* i 
64.83 

"KB 

(G/l/76) 


1976 


oWc” 
Compilation 


HigJi [ Low i High I low 


1 

Consols 21% yield — 

_ 1 

13.78 

13.78 

15.87 

15.86 

13.95 j 

1534 | 

13.84 

13.83 

14.2 

2 

20-yr. GovL Stocks (6) 

49.53 1 

•13.14 

49.58 

48.32 


48.21 [ 

49.14 > 

49.29 

49.39 

48.6 

5 

20-yr. Red. Deb. & Lonns (15 1 

50.63 | 

14.60 

50.58 

50.58 


50.56 ; 

50.78 

50.88 

50.76 

46.3 

4 

investment Taist PreFs. (15) 

49 31 j 

14.04 

49.23 

49.23 

48.08 

48.86 j 

48.87 

48.09 

48.02 

43.6 

5 

Com(. and Indl. Prefs. (20) ... 

67.92 | 

13.84 

67.80 

67.37 

-67.20 

67.12 • 

66.93 

66.76 

66.72 

61.2 


53.45| 47.56! 

2/1,1 


I (AO' h i2f 

1 BO 4Al 4 c 


-1 


115.42; 38.27 

(U/0.«3) . p/l/Toi 

52.40 46.6^11542! 37.01 
(21/6/ ; (2/1 1 !es/ 10/63)1 (o/l/Tot 
61-23 45.43* 114.41 34,45 
i1rf/2i • 17.*, JlM/fiAi (4/12/74i 
71.97 62.76,-1 14.05 47.67 
V 1, ,/7/10’tSji : iB/I,7p» 


* Section or Grom 

Base Date 

Base Value 

Section or Group 

ksk Dote 

Base Value 

Overton Traders 

31/ 12/74 

106.08 

[ Food Retailing 

24/12/17 

11443 


Engineering (Heavy! 

31/12/71 

iS9M 

[ Insurance Brokers 

. 24/12/67 

46.67 


Engineering (Generali 

31/12/71 

153 -Ba 

j Minins Finance 

24/12/67 

190.09 



li/1/70 . 

144.76 

: All Other 

U/4/62 

1JXLQ0 



M/1/70 

135.72 

1 Redemption yield. 

PT-AttMrics 

indices 

are 


16A/70 

1*2.74 

; calculated by Extrl 


Limited 

(a 


31/12/78 

U8JP 

member of the Exchange Talcgnph Group) o« 

an 

Miscellaneous Financial 
Food Manufacturing 

31/12/70 

24/ 12/M 

IBJi 

114 Ji 

! ISM 379 estn cuter, 

a tM of the coastittMmt* of u>e 

FT-Beutari«s 


Share iMdcn Is am available tram ihe PbWKJwts, 
the F mandat Times. Bracken House. Canned Sinm. 
London. EC4P JBY, once 13p. By POM 3b. 

* record of the Indices, eki £30. k obtainable 
from FT Business Enterprises u. Bod caurt. London. 
EC4. It skua alt group end uiMtctlM Indices et 
rortnlghibr hitenrab since Hie start of ttm series in 
1W2 with gnarterly htphs' and lows. Dhrldead end 
unhw figures are also fncJnded. 

HAKB CHANCE: White Drummoml • has changed 


Encouraged by a 

improvement in sterling, the progress' and Berry -Wiggins dosed arill: two miners were 
miscellaneous Industrial leaders gained IJ Further to 44§p, while killed and 41 injured following a 
edged higher at the start of busl- Attoek picked up 2 to 36p.‘ after r0 ckburst at the mine yesterday, 
ness yesterday. Prices continued 57p. Elsewliere. Siebcns (UJL) ^„, 0 nc the lower-priced stocks, 
upwards until early afternoon furthered- their rally- to 165p. up qn ' i nc of l0 were registered by 
when interest waned considerably another 10. | ast Driefontein (6T0p) and 

causing prices to close below the _ Carom stood out in Overaeas PresIdent s te ^-n t 650p) bur East 
best. Glaxo touched 405p before Rand Proprietary fefl a similar 

closing a net 5 harder at 403p. ™L? “J U.SST amount to 460p on further con- 

S^f^p'Teckit? 6 Si “CoS ™ ™ ** ■ | d«»^n L th « culback in 

were supported again at 355p. up Svely W from CaronMlfl'Bf ^rom- 0 *O^rscas - based Financials 
10, and improvements of 6 were whoM^Sant euttB^ls benefited from the higher 

seen in Metal Box, 270p, and owned by the* Gwernment of premium and the tone of Golds. 
Pilkington Brus^ 333 p. Second-line Trinidad and Tobago “Aragold " rose a half-point to 

issues were featured by R. and G. Stock shortages again limited £17J, while General Mining and 
Cnthbert which rose 8 to 26p on business in Trusts and Financials GFSA both put on i to £16. 
bid ho'bes. Press mention left and very, few features emerged. “Amcoal " jumped 30 to 490p 
Ozalid 4 up at 107p and StonehUl New Bridge cheapened 2 more following the 50 per cent, increase 
were 3 harder at 113p for a similar to 17p and stockjobbers Akroyd in the domestic coal price. 


MONEY + EXCHANGES 


Fall in bill rate 


Bank of En gland Minimum 
Lending Rate 111 per cent 
(since May 21, 1976) 


offer, replacing maturities of advances to lhe market, and settle 
£3 00m. ment of very large official sales of 

Day-to-day credit was in slightly gilt-edged stock. * 
short supply in the London money Discount houses paid around 11 
The Treasury bill rate fell by market yesterday and the author!- per cent, for secured call loans 
0.1213 per cent, to 10.8106 per cent ties gave a small amount of help in the early pant and closing 
at yesterday's tender and Bank of by buying Treasury bills and Cor- balances were taken at 103-Xlj per 
England Minimum Lending Rate poration bills from the discount cent 

was unchanged at 11) per cent, houses. Banks carried forward In the interbank market over 
The minimum accepted bid was surplus balances from Thursday, night loans opened at 11-111 per 
£97.281, compared with £97.25$ and . Government disbursements cent and remained around 11I-W 
previously, and bids at that level exceeded revenue payments to the per cent, until the late afternoon 
were met as to about 32 per cent; Exchequer. These were out- when rates increased very sharply. 
The £500 m. bills tendered attrec- weighed, however, by a net mar- touching 106-130 per cent, in 
ted bids of £lA3S^4m H and all- ket take-up or Treasury bills, an places. 

bills tendered were allotted. Next increase in the note circulation. Rates in the tabic below are 
week a further £500m. will be on repayment of the previous day's nominal In some, cases. 
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Book 
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'Fine ftaile 
Bill- *> 


0«vruigh (_..., — 11-150 . — 

2 days nuties.l — ! — j 1078-11 

t7 ilaj » or t . I 

7 ,la.vs notice.' - | 11-llJs ' 

One luuntli...! lUa-lO^. ll-llig . 

T*o n,,-aths..' ll.U T ; 


l.M* i lOSo-lll* • 


il-lllg - lHo-12 
U-lLlg ! lll--lll 8 11 ig-12 
11-107 b 1118-12 


Three months' Ulg.-ll i ll^-HU ■ lUs-lll* I ll-107n' llr'-lSH 

51\ months-. IU4 -llt a j 11,1-1148 . HU-llSs ' IDSf-lOlg IHb-IBIj I 

Nine mwnhs.: lly^llri, USa-llA ; - 113B-lU a ll^-lZls 1 

One year ' 11^.11^ , ll7g.ll;j | llSg-lUg. 11^125* J 

Tsovwh....' — - 191*- 12^4 ' - ‘ — 1 




11-113* - - - 

10i(-10T S lOyl-103*. 11-10 llii-llie 

1054.101b 10^-102 lOr;. 115*1 1* 

1054-1078 lO7B-10e' 10-.- 11^-1148 

1 - < 1078-10^1 lUt-lLSg 


Local authority ana flnancr booses seven days' notice, others seven days' fixed. * Loacnr-ierni local authority mortgage 
rate nominally three years 13-131 per eeni.0 four years 13E-I3& per cenu .five years 134-13; per cent. 4 Bank bill rales in 
labia, arc (raring, rare for prime paper: boring cates for four- month bank bills 10! per renu four-month trade bills 1U-UI 
per cent. Approximate selllnB me for one-month Treasury bUis lOiiifi-iOt per cent.; two-month 105-102332 per cent.; and 
three- month I (»5 32 ncr cent. Approximate selling rate for one-monifa bank bills l«-18U» per cent.: two-month lOiatb per 
rent- and three-month lfliiu per oau.: for one-month trade bills 112-lIi ier com.: two-momb lLS-m per cent- and three- 
month 1U-1I1 per cent. 

Finance House Base Rates r publish Pd by the Finance Homes Ase sedation' U per cent.' from July 1. 1976. Clear ina Bank 
Deposit Rate for small sums of seven days' notice R per cent. Clearing sank Base- Ride for lending 10! per cent. Treasury 
Fill average tender rate of discount 10.S70S per cent. 
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'Bank 

'Kates 


Market Rate* 


Day'* 

Spread 


EXCHANGES AND BULLION 

Sterling remained very firm in narrowed lo 38.4 per cent, from 
lhe foreign exchange market yes- 38.5 per cenL, and touched 38.2 
terday. with a steady commercial at noon, the best level since 
demand supporting the rate in shortly before Bank of England 

conditions which were not very Minimum Landing Rate was last,.. v , ~^u\Tn^Aimm imw.iwb 
active. New York was generally raised on May. 21. S&ilnKuMD- I’SS -{‘.SO 

quiet anead of the Independence Most other major currencies Amsterdam s ' 4.87-4.9? - 4 .bs^-4.89^ 

Day Holiday on Monday. The were fairly steady against the Bhjmlb ; 7 7a.93-7i.ei . n.io-7t.u 

pound opened at S1.7910-L792Q dollar, though the Dutch, guilder Copeoh’gwi 8i>; <0-SB-n.os ; iu14-ilk« 

and rose quickly during the morn- moved through * 'fairly wide [lSj!? irt " S^j SiSuit*] ' 

mg to touch $L8000-1B010, before range, before closing . almost un-^ ‘ ataSa IHIIl! t7 1 ^isiitiaM m'ltni 30 

easing to around SL7965- 1.7975 in changed from Thursday. ia j i.sn i-i.sio ;i.502vi.SMi 

the. early afternoon. The dollar's trade-weighted -<»*■—- 9 I 9.95i-iB.Wi 0.994-70.094 

Opinions in the market were th f SSbito 

mixed about the UJC. official re- XlSSeE® ^eement. as cal- ...... 

serve figures for June, but the *? y Morgan Guaranty of vtenno.-.. 

overall trend' of the piund was Ne ^ y° rk .. °“T owe d to 2.01 per Zurich......' 

weaker after publication of the =t *io- * Bauic discount, t Given n»u» are for 

hgures. and sterling closed, at SalnedSIto ctose at 51-3- ccowmbie tranc*. cionna financial iram- 

SI. 7925-1 .7933, a gain of 40 points ™ krugerrand s premium 71.90-72.10 

on the day p over its gold content narrowed to 

». ' . . . 3.35 per cenL from 4.16 per cent. - - 

The pound s trade-weighted for domestic delivery, but was 


Allied BunlLi 
American Express E 
Angio-Forlusuert E 
Henry Anshach^r 
Bunco do Bilbao ... 
Banco dc Jere/ --- 
Bunk of Cyprus ... 
Bunk of X.S.W .... 
Bunqjt' au Rh/Je 
Barclays Bunk 
Barnett. Chri*tiP ^ 
Bremar Ilo'dings 
Bril. Bank of Mid. 1 
1 Brown Shipley 
Canada Permancnl 
Ca\7cr. Bcrwate- Co. 
Cedar Holdings : 
1 Charterhouse Japhc 

C. E. Contes 

Consolidated C.’rcdi 
Co-operative Bank 
Corinthian Security 
Credit Lyonnais •• 

G. R. Dawes 

Dubnff Brother? ... 
Duncan La writ 1 
English Transeon*... 
First London Secs 
Antony Gibbs 
Goode Durrani Tru 
Greyhound Guaran - 
Grindiays Bank .. 
Guinness Mahon - 
Hambros Bank .... 
Hamlin & Partner* 

Hill Samuel 

C. Hoare & Cr». .... 
Julian S. Hodge -.-• 
JHongkong & Shan* 
Industrial Bank of S 
Kuyser Ullmann .... 
Knowsley & Co. Lu 
Lloyds Bank . . 
London & Euronear 
London Mercaniile. 
Midland Rank 
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• Morgan Grenfell 
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P. S- Rcfson &- Co. 
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E. S Schwab 

Security Trusi Co. I 
Sheniey Trusl 
Standard Chartered 
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Twentieth Century 
United Bank nr Kuw 
Whiteaway Laidlaw 
Williams & Glvn's .. 
Yorkshire Bank 
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' 7 -day. drpwnoc si ? 4, 1-inoi 
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■ 7-day deposits on sums of 
under W,. up to S55.W 
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- Call deposits over fl DM 
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average depreciation since the unchanged at per*cent. in the •A«a*fi , no 551.37-55 1.57 Aiamim# s&o 650 
Washington Currency Agree meat international market. ’ ulJSf lla "i l i'?nS‘!o 4 5o B . 
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I oi LAWSON 

■7/ HIGH YIELD 

. /O INVFSTT BYmsd.Ull YFOR NFXT 


INVEST BY 31st JULY FOR NEXT 

Eross p a QUARTERLY PAYMENT 


HUE UNS T5 41.00 ACCUM UNITS 4S.6o 
(OB THE DAftYPWCE IF LOWBRJ ; 

*TER CLOSES 0.7.78 FSR3T J8SUED 22.6.74 *T 

i High Yield Fiind alms to give investors the . .. 
jm return possfcte from their savings by investinglh a 
of High Yi^cSng GrcSnary shares, investment Trust - 
; Shares, and Preference Stares. Investors are 
©d that the price of the units and {he income from 
an go down as we8 as up. 

JnmcLasOaorB.^^ Q »<A>» aa gJa R. g fa tewl k , 
55135 Wvrwna ail-^3aiVT'uMM(>»d«idMB^Ur7J!^dM««ra(*w ■ 
nrOraueL A wm> iwct * €m* i By Am Gnwrteintd TariK 

mu ~~ Tr - J ‘~ r^r • r*~ t,rr ** ■* l — 

** ft&cnHiMaaiBaoaotetteft«mB«te«Gnmvtefieugrfat«o»<MHita 

■wMym wiwft'i iynw*^«»^teaiMJi»tawi«GwwM»terowi>wt 
■rtteMnteMfMU«iii9ntefmmviv»- 
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230 1 95 
255 | TD 


128 -2 «52c 


f I,7<ficated dividend after pending scrip and for rights jewer 
ewer relMts to previous dividend or forecast. 

■* Free t£ Stamp Duty. 

4 Merger bid or reorganisation In progress, 
t Not com parable. 

4 gam e interim; redneed final and/or reduced earnings 
indicated. 

i Based w 1873 profits. 

{ Cover slim for enmiea of shores not now ranking for 
dividends or ranking only Ur restricted dividend, 
ft Carer does not allow In- shares which mar also rank for 
dividend at a future ifcte No P/E ratio anally provided. 

* Excluding a final dividend declaration. 

* 'Regional price, 
a No par value. 

s Ts* free, b Figures based on prospect u s or «U» Official 
estimate, c Ceuta, d Dividend rate paid or payablOOB part of 
capital, cover based on dividend on fdB capital • Redemption 
yield. f Flat yield g Assumed dividond and yield. . 
h Assumed dividend and yield after Strip lame j Payment 
from capital sautes., t Kenya, m Interim higher thwi 
pterions total n Bights issue pending, q gamings based on 
preLminary flgurts. r Australian currency, s Dividend aud 
yield exclude a special raiment. 1 Indicated dividend: cover 
rotates to previous divided. PIE ratio based on latest «"""■> 
earnings, a Forecast dividend; cover baaed on previous year’s 
earnings. r Tax free- up to 30p In (be £. w Yield aDowa Hr 
currency clsase. y Dividend and yield based on merger terms, 
t Dividend oad yield include s special pwmetit; Cover does not ‘ 
apply to special payment. 

A Net dividend and yiuUt B Preference dividend passed tr 
deferred. C Canadian. E Issue price G Assumed dividend 
and yield after pendinfl scrip and/or rights issue. K Figures 
bqscd oa p rosp ec tus or other official mQ mates for 
I 23 1876-77. X Figures based on prospectus or other official 
1 uEttmatcs ftr 1878. V Div idead and yield bused on prospectus or 
other aSiciel estimates for 1876. ■ Q Grass. T Pleura 
assumed. U No significant Corporation Ts» parable. 

* Z Dividend total to data. 

~ Abbreviating ri a ffividend; c ox scrip Issue v ex rights 
“ a a all; d ex espial distribution. 

i “ Scent issues " and “ Eights " Page 15 

± — r 

* This service is available to every Company fleah in do 
4 Slock Exchanges throughout the United Kin g do m a 

“ _ fee of £3£5 per annum for each security 
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MEN OF THE WEEK 


Rover’s 

dream 

makers 

BY TERRY DODSWORTH 


DAVID BACHE. stylist of the 
new Rover 3500. recalls the time 
that he was ushered iotn the 
office of Maurice Wilks, one of 
the team of talented engineers 
who put Rover on the map, to 
discuss his first design for the 
company. “ Your car." said 
Wilks. “ is very lovely. But it is 
not a Rover. It is a head turner. 
What we want are cars that pass 
quietly and unobtrusively.” 

Bache tried one of his 
modernistic designs again with 
the Rover 2000 13 years ago. but 
even with that award-winning 
s h:\pe there were some conces- 
sions In Rover gentility: its 
original dipped nose was raised 
to accommodate a radiator grill. 
In the new car. however, all con- 
cessions have been swept aside 
in an avant garde design which 
thrusts Rover uncompromisingly 
into the era of aerodynamic 
hatchback shapes pioneered by 
Citroen and the Italian supercar 
manufacturers. Bache has un- 
questionably put a head turner 
on the road at last. 

Whether the car will also live 
up to the Solihull company's 
technical reputation depends on 
another Rover alumnus Spen 
King. who. like Bache, has now 
moved onto bigger things in the 
Ley land Cars top management. 
King, a tall bespectacled man. 


Palmer sets record in FT 
to finish seventh overall 


THE LEX COLUMN 


| BY jUREK MARTIN . 

DAVID PALMER, news editor 
of (he Financial Times, sailed 
■ he 35-foot trimaran FT across 
the finishing line at ahout 3.45 
j local lime this afternoon, in 
brilliant sunny weather. He 
finished - seventh overall and 
third in the Jester (small 
boat I class of tlie Observer 
single -.handed transatlantic 
yacht race. 

Painter was the first Briton 
to complete the raee and he 
beat the previous record for 
the under-38 feel craft by a 
I few hours. 

I 

j Pleased 

! The new mark, however, 
\ belongs to Michael Birch, who 
reached Newport in his trims- 
t ran Third Turtle in the early 


NEWPORT, Rhode Island, July X 


hours of Wednesday morning. 

** J'ra very pleased/' said 
Palmer, as he docked after his 
271 -day crossing and sipped the 
obligatory champagne. “ It was 
tiring, at! windward work; the 
wind was always ahead of the 
beam." 

He thought he had avoided 
the really bad weather which 
had affected those who had 
taken more northerly routes. 
He had more or less followed 
the 4151 parallel — “the middle 
way." 

“I did the whole thing on 
Ihe seif-steering gear. There 
was too much io do all the 
time aod it was loo wet. to' 
steer i lyourself." He had not 
/slept much, he said, and 'had 
woken himself up every 1} 


hours. The . final haul to 
Newport had been the most 
tiring because of fog. He 
guessed that he had had live 
hours' sleep In the last three 
days before reaching Newport. 

“They were the worst seas 
I*d seen but they weren't that 
bad" be said of the condi- 
tions in the Atlantic. 


Penalty 


The worst, moments were 
last Saturday when a Force 9 
storm blew up and forced him 
lo.heave-to for 14 J hours. 

Palmer was noticeably lack- 
ing in suntan — “ you wear oil- 
skins all the time"— but other- 
wise seemed ' fit and well, 
with a straggly growth of 
beard. 


He was delighted with the 
performance or FT. so much 
so that when he was told yes- 
terday by radio that there 
were only five boats in New- 
port ahead of him. he was con- 
vinced he had won the Jester 
class. 

Palmer was satisfied that he 
and his boat had achieved all 
they bad set out to do. “I 
don't think TA do it again," he 
said, “ but I don't regret having 
done It." 

• Club aiedi terra nee. the 236 
foot schooner sailed by Alan' 
Colas, was awarded a 58-hour 
penalty by Britain's Royal 
Western Yacht Club, organisers 
of the race. This was because 
Colas had cast off from SL 
John's, Newfoundland, 'with 
people still aboard his yacht. 


irket promise 

unfulfilled 


Moves to save £lm. Duccio 



| BY ANTONY THORN CROFT 

I A SMALL picture or the Cruci- 
fixion. painted in Siena around 
1 1300 by Duccio, founder of the 
Sienese school of art. was sold 
j for £lni. at Christie's in London 
i yesterday. 

I The bidding was all over with- 
in a minute, the picture going 
to an anonymous buyer, possibly 
an American. On top of the 
£lm., a 10 per cent, buyer’s pre- 
mium has to be added to the 
price. 

If the Duccio is destined for 
overseas an export licence is 
necessary and the Gaveriiment 
will have to decide whether tbe 
picture is too much a part of 
the national heritage to be 
allowed to leave the country. 

It has been here For over 120 
years, mainly in the possession 
of the Earls of Crawford, who 
bought it m 1863 for 250 gns. 

Last night two MPs. Mr. 
Raymond Fletcher < Labour 
Ilkeston » and. Mr. Toby Jessel 
(Cons.. Twickenham), called for 
it to be retained, in the country. 

Mr.. Fletcher said: “The 
Government ought to intervene, 
as it did in the sale of Battle 
Abbey. This wonderful paint- 
ing ought to belong to this coun- 
try. as Battle Abbey and the 
battlefield now do.” 

Mr. Jessel. said: “This paint- 
ing is of outstanding merit and 
should not -be allowed to leave 
our shores. • I hope the Govern- 
ment will step in to prevent it 
doing so." 

The National Gallery is rich 
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Mr. Patrick Lindsay, of Christie's, taking a bid for tbe flm. Duccio he sold for his mother. 
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in the works of this very rare 
artist — it has five Duccios. On 
the other hand. The Crucifixion 
has been on loan from the Craw- 
ford family to the National 
Gallery of Scotland for the past 
two years, and the Gallery would 
dearly love to - keep It. 

The 2Sth Earl of Crawford, 
who died recently, was a great 
patron of tbe arts, and it is his 
widow who sent the Duccio for 
sale. The auctioneer at Christie’s 
yesterday was her son, Mr. 
Patrick Lindsay. 

The price was just as expected. 
In cash terms, it is the third 
most expensive painting ever 
auctioned, being beaten by a 


Velasquez sold for £2.3m. in 
1970 and a Titian whicb fetched 
£1.6m. in 1971. 

All told yesterday's auction of 
Old Masters brought in £3JJ5m. 
It was the most successful sale 
of its kind in five years. There 
were two new auction records 
for artists -: — for a Frans Post 
17th-century view of Brazil, 
which was bought by Speelman 
for £175,000 as against the pre- 
vious highest for the artist or 
£75.000. and the £170.000 from 
the Leger Gallery for a Pannini 
interior of an imaginary art 
gallery. The previous J»est for 
this ! 18th-century artist was 
£47/150. 


Spen King 

lives up to the image of an 
absent-minded boffin, but as 
admired by colleagues for his 
incisiveness in getting to the I 
roots of complex engineering 
problems. At Rover he was the 
chief engineer behind the 2000. 
the Range-Rover and then tbe 
3500, and after a spell at 
Triumph, he now has tbe whole 


Atlantic Richfield agrees 
merger with Anaconda 


of the engineering and product OL,R NEW YORK STAFF -- * I 

planning function in Leyland XHE ATLANTIC Richfield com- in August last year, when; Crane chairman this morning noted.' BY IHSAN HIIAZl. 

Lars under his control. pany, a leading integrated oil announced its. intention ' of that- the "merger would seem to] 

The _ appointment of the two company, and Anaconda, third making an offer- for 23 per cent ‘be a “constructive solution ". to i - BEIRUT. 'July 2. : 

men is a recognition of the largest ' U.S. copper company, of Anaconda's outstanding Anaconda's problems, be did pot j THE FATE of ihe Palestinian ^ 

engineering and product tradj- to-day announced the signing of stock. specifically say whether or hotl CTIJ1 p 0 f Tel at zaatar on the! 

n^ihiv^Sn a P reliminary agreement to By Febrany r juaeo and the holding would be^e'ndered. sou th-eaitern outskxrt?of BetSt i 


There were two disappoint- 
ments, notably an .£1 Greco, 
bought in at £50.000 and a Van 
Dyck for which the bidding 
Stopped at £85.000. Another Van 
Dyck “The Virgin and Child." 
made the very good • price of 
£200.000. bought by Agnews, who 
also paid ha exceptional £150.000 
for a Bellotto view of Rome. 

Another picture which Ear 
exceeded expectations was a por- 
trait by Jeao-Baptiste Perroneau 
of the author Jacques Cazotte, 
.who was guillotined in 1792. It 
quadrupled its estimate at 
£80.000. bought by the National 
Gallery. 


Threat to 
Arab 
peace bid 


For a year which started off 
with such high promise, the 
first half or 1976 has been a real 
disappointment for the IT.K. 
stock market. Share prices 
around the world were in a 
strong bull phase during the 
Christmas and New Year period, 
and a rise or 10 per cent within 
the space of a month thrust the 
FT 30-share Index above 400 
during the third week in 
January. And then the 
momentum disappeared. 

Through to the end of May, 
the Index traded within a band 
of 388 to just over 420, -and 
when the dear break eventually 
came it was on tbe downside. 
Tbe Index now stands just 14 
points above its January 1 level, 
and the All-Share Index has 
scarcely moved at all. In real 
terms, of course, the perform- 
ance is even more drab. 
Adjusted for the cost of living, 
de Zocte and Sevan's equity 
Index fell 4 per cent, during the 
half year, and is now under two- 
fifths of its all-time high in 1969, 

Against this background, the 
level of activity has dwindled 
away — turnover in .equities fell 
by more than a fifth in value 
compared with the first half of 
1975 — and majority opinion is 
nothing like as bullish as it was 
six months ago. 

This change of heart may be 
related to the li.K-'s special 
problems, like sterling or the 
Government's heavy borrowing 
needs which are siphoning 
funds away into the gilt edged, 
market That is hot- the whole 
story. Stock markets around 
the world ran out of. steam at 
more or less tbe same time in 
late January', and the worldwide 
bull market has made little pro- 
gress for many months as tbe 
decline in international money 
costs has flattened out— and io 
; many cases been reversed. ' 

Yet brokers' recommendations 
during this period have been 
heavily biased in favour of com- 
panies with a strong interna- 
tional flavour, and to some 
extent this strategy has paid off. 
iThe lop three performing sec- 
tors this year have been tins, 
rubbers, and teas : insurance 
brokers, oils and office equip- 
ment stocks— all of which have 
big overseas earnings— are also 
well up on the list 

Among* individual shares, 
there are some very special 
situations among the top per- 
formers. The table, based on 
companies with a - market 
capitalisation of over £20m.. 


index rose 3.0 to 389.5 


TOP TEN PERFORMERS 
M. Burton Props. “ 

Gin & Duffus 
C. E. Heath 
International Paint 
Laporte Inds. 

Btjrmah Oil H 

Tobacco Secs. Dfd. H 

Jefferson Smurfit 
Stenhouse Hdgs. 

N ottingham Mfg . 

WORST TEN 
Rugby Portland 

j. Lyons “ 

Town and City Props. 

English Prop. 

George Wimpey 
Booker McConnell 
Mercury Secs. 

Lonrho 

Mitchell Colts 

Scot, and Univ. Invest. - 
Source: Doraitreom 


includes the likes of Tobacco 
Securities and Burmah Oil. How- 
ever, a number of overseas 
traders have also done well, and 
big exporters like RSR or some 
nf the motor component groups 
have only just missed the top 
ten. 

But it has been possible to 
lose money this way. too. The 
strength of some commodity 
secl-rs coutrasts with a v -y 
poor performance by coppers 
and golds, while overseas trad- 
ers like Lonrho, Mitchell Cons 
or Booker McConnell have also 
been weak. A number of 
highly geared groups such as 
Town and Gity, English Prop- 
erty and J. Lyons have t i- 
tinued to underperform, and 
some of the early bull market 
leaders — merchant banks, build- 
ing materials. and construction 
— have been looking distinctly 
unhappy. 

Equities have shown more 
signs of resilience in the past 
few days— the 30 Share Index is 
up 14.4 points on the week — 
but dealing levels remain des- 
perately low, and institutional 
interest has again been focused 
on the gilt edged market The 
market view yesterday was that 
the Government broker had 
disposed of another £100m. of 
the long tap, and there is specu- 
lation about how long it will 
take to run out. 

This pattern could continue. 
The bulls of equities point out 
that the latest Price Code con- 
cessions reinforce the view that 
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than 12 month = .\a.* 
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Government's fundi: 
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Crown Agents 

By acquiring G 
Counties* Austraiiai 

interests, the Crm 
have unwound what 
been one at tbe i 
loan commitments e 
in 1971. this commit 
lending an unspeci? 
of money lor an 
period of f:n:e in 
minority holding ;u 
have turned ou: i" h, 
properly invuj.tmonl 
the Agent-; have lo« 
and guaranteed 
SA74m.:- the iaiest 
of the properties cr 
A20Sir... including 
developments uhi-.-f 
worth substantially 
cost. 

Even if the Agon*- 
to pul! out and a 
“orderly" 5 so uniat 

present e.-siniair- i> 
would lose $ A 3 20 th 
they are taking 
outstanding equity 
for a deferred payn 
will be based on 
values in 19S5 By ih; 
hope is that the Aus* 
pertj' market will * 
balance, and that 
have roughly double 
circumstances C ar 
receive $AI2.6m.. wh 
net asset value of t 
lian company in its L 
sheet, plus accrued i 
That may not seem 
pensatinn for C and t 
mg the open-pn 
facilities that it is 
Yet its equity in 
which accounted fm 
the £S6m. net assets 
balance-sheet — is ;« 

worthies.-, and hy- 
mn C and C can de 
loans which, although 
for the Crown Agent, 
to appear in its on* 
sheer. These ami 
PABim. last year, w 
were also guarantees 
So this is a welc 
But even more ban 
current negotiation- 
Canadian subsidiary, 
a book value of aboi 
year ago: - and curt 
borrowings of around 


vi-hn reallv established the rnm-l „ total “ ame ura * tne company is pro- a political compromise. 

pane before and after tbe war Mr - Robert °- Anderson, chair- 3 T^MarH^this vear aF»,.p non hibited from trading its holding Following a meeting with the 
sL!* r ■“ 111 I man of Atlantic Richfield , I JS n ? a ^ n “ 1 iSSi*te r h 2S before the middle of September" 1 three-man committee head by Mr 

k 4 p *v s eS,,pM ! aa-iif * js- saMff , t. A ssasi l ?i as ^ »» *»■> ^ 

™Lmui.. ioK . .cnamnan ana presiaeni oi . ovwinct Ihpm 9.7 nor font move toward mereer" reflects a . 5 ' ecr 7 t . ar y- , jenerai, the office of 


from midnight to-night. Later the 
Middle East News agency 


This, in turn, was followed by What the company has in mind {-oorted rS *ii tEi 
to-day's subsequent plans to Is gradually to hecome inde- 8 

merge the two companies, a deal pendent first of foreign oil. and ’ fa ™°" s agreed t oit, 

uitiUk ic ,»ill cuKiaM « .. ... - ii.. I Earlier hnwpvdr 9 Pa ocHni-m 


group, si... scanereu gcograpm.- stock for ? one-quarter share of drew ^ its mereer offer increasingly^ affin-ent from midnight to-night. Later the 

“pi ! ritu a l^ on fZT S opar“e!pi t 'f^ C iJ I S. ldCOmn,0n ^ OClC - , ™,. in mm. was Tollowed by Wtat the eompo'ny h M in mind Sat ."'S' wISSS 

ma B k« rm' were* o” the “art t5t p ' an J foU ? w a p . t0 - mei^e “he^w^companies? T dea^ pendent “first of° fo?3g™oil.‘ and fa ^ tio " s agreed t ol t, 

t is a serious problem to -et a I ‘/acted senes of offers involving wbieb is still subject to the eventually to cease being an Earlier, however, a Palestinian 

hi- team f he har*> 000 Profes-i5 naconda ' . C ™ ne approval of both shareholders exclusively petroleum-based spokesman said that although 

sion al engineers under b is cbn- Co “ p ?!? y ' „\ he { ? 0T }* S , lea ? ms and . Department’s company. The idea is to expand L be movement had 

tro? ) J * work ins^we I ] together on pr ^ ter oF industrial vaives. anti-trust investigators. into a diversified natural beard about efforts la achieve a 

different sites -Tnd ihe^fateitlSS and Ten °l co - a diversified com- At the moment, it remains resources extractor. . Since ceasefire, Mr. Riad had not coo- 
£ ff to house 'them centrally a* pany . v ? lh a base m petro- unclear what Crane plans to do “ taking things out of the ground tacted any nfi the guerilla leaders, 

innn a uLible ( l£SS ini chemicaIs and natural gas. with its near 20 per cent, stake is somethin! we're ffmiiiar According to the radio con- 

ImU rprnainin" an-rt from thisl I TFie first announcement came in Anaconda. Although Crane's with." trolled by President Franjieh, 

ably remaining apart from this). rhe Arab Lpsph^ riplpuatinn hue 


His success in this field will be . 

as crucial to Leyland as that in _ . , . ‘ - - .. , - _ • „ 

new products: to emerge into the Contlnuea from Page 1 Continued from Page 1 

19S0s with a rationalised range. 

based on families or cars with) XT m 

\ lleatwave sfanHW 1 


mands a monumental engineer- tt w v ^ I S|fa||QhY f V ' riaahpa 

ing input of the kind that thrust The peas in particular have j ^^ *'****'* ^*7 A-iasneS 

Volkswagen out of the Beetle : been ripening very fast, and a . , Tbe Maronite extremists said 

era. • j large acreage has been left in — — - J* _ * that their forces had seized ail 

Baches contribution to this the fields for seed at a later stage j | fl 1 tbe Palestinian military 'positions 

product programme will be to as being too ripe for freezing. 0 1/ I vkJVi f V/ij . . in and around the camp, and that 

give the cars a distinctive look. The processors concerned do* .’"it was ‘“about to fall." The 

!? °? e "J r h“f,li not seem to be Perturbed about revision of the National Income the National Water Council and Palestinians reported that they 
the British ca [ J?“ W h e thls ' . or ab ? ut the ffiioner or°P s Forecasts and the Medium Term of a Post Office Eurofoan ^ , J e i r Lebanese Left-wing 

nnt used enough, no light land, as there are Assessment. Discussions have arranged in Mav allies had gone on the offensive 

Triumph used Michelotti. an apparently large stocks from the probably not yet reached Cabinet The official reserves totalled a °,f succeeded in reaching the 
Italian, for the 2000 and the previous year as the recession level. S5 3bn uA. T,Ilage of MoQte V erde OD ** 

Stag; but German and French has caused a fall off in demand oa-red with^ road down to the encircled camp 

companies have made a more The ftSder dnulihaSi- II is probabie (hM Ian announce- P™ r and tiiat the reinforcements Were 

liberal use oF the Italian styling i en t compared wtih iaS v-wr ? enX W,U K made ^Pf^ly onI >' Dne ra »e and a half from 

houses Bache. 47. savs that ;«»»■»«* ' - j fr° m application for further or ^.oon. of bank loans, around t-j a i Zaatar 

SSfctB should really be both ,*',** ? ! n ?_. c ™ e drawings from the IMF. l7. hn v/fSf* *. MS L' Q . ndcr the While the fieree clashes raeed. 


i trolled by President Franjieh, 1 
the Arab League delegation has] 
gone back to Damascus without 
meeting any of the Palestinians! 
or Left-wing leaders. Tbe dele- 1 
gation was expected back here 
tomorrow.. 

Gashes 

Tbe Maronite extremists said 
that their forces had seized all, 
tbe Palestinian military 'positions! 
in and around the camp, and that; 
it was ‘“about to fall.” The 1 


V.K. TO-DAY 

Hot, Scattered thundery showers. 
London and Cent. N. England 
Wind -S.E., lighL Max. 31C 
(88FJ. 

S-E~ Cent. $., E., N.E. England, 
E. Anglia, Borders, Edinburgh, 
Dundee, Aberdeen 
Wind S.E., tight or moderate. 
Max. 29C F84F) inland. 

Channel Isles. S.W. England, 
Wales, Isle of Man, S.W. Scotland 
Wind S.E., mainly lighL Max. 
28C l82F) inland. 

N.W. England, Lakes, Glasgow, 
Central Highlands 
Wind S.E., light Max. 2SC 
(82F). 

Argyll. N.W. Scotland. N. Ireland 
Moray Firth, NJE. Scotland.- 
Wind S.E.. light. Max. 24C 
175F). 

Shetland 

- Cloudy. Occasional drizzle. 
Wind light or moderate, S.E. 
Max. 14C (57F). . 

Outlook: Little change. 
Lighting-up: London 21.50, 
Manchester' 22.10, Glasgow 22.34. 
Pollen count: 59 (high). 




BUSINESS CENTRES 


[have, as is usual in a dry sum- 


ol, -hSi!* I . JESS*? AS- “ESS: 


.'Unstrdam 

Athens 

Barcelona 

Belfast 

Belgrade 

Berlin 

Bimutbarn 

Bristol 

Brussels 

Budapest 

B.Airw 

Cairo 

Cardiff 

Coloring 

Copenbaoo 

Dublin 

Edinburgh 

Franfcfun 
Opneva 
Clasgnw 
HeteWki . 
Hong Kone 
Joimrg 

UnboQ 

tAunlon 

Uqxemb’R 


Ydaj 
mid-day 
•C "F 

S M » Madrid 
S 33 90 Manctasrer 
S 27 SI Melbourne 
F 23f 77 Milan 
SUM Monm»aJ 
S 33 77 Moscow 
S 29 84! Munich 
S 31 8S' Pie* castle 
5 33 901Ncw Yorii 


F 37 XI Oslo 
C 12 351 Pons 
S W 931 Perth 
S 29 34 Praoie 
S :S 90 BcyfelovIS 
S 33 >n RLo de J'o 
5 .25 17 Rome 
P 21 TO Sinjwcrare 
s si 88 smsbourc 
S » w Sydney 
F 37 81 Tehran 
C 17 S3 Tel Anv 
H 28 ffl Tokyo 
S 2S TB Toronio - 
F 25 77 Vienna 
s a 34 Warsaw 
S 91 88 Zurich 


Vday 

miil-day 

- c ,. v 

F 24 79 
S 29 M 
C 11 32 

S 30 KG 

c 2i ro 

R U 32 
s 27 81 
S 27 81 
S 2S 73 
F 2ft 73 

s m 9i 

R II 5! 
S 28 79 
C P tf 
C M ti 
S a 
C » M 
S 32 90 
R L2 34 
S .10 » 
» ST M 
s B 13 
R is a 
S 28 it 
S 25 75 
S M ffi 
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...and reap the rewan 

^ Invest m the Future of Britain and 

make your future secure. - • 

Major institutions are both investing 
farmland and farming themselves. 
k Farmland prices are still depresi 

but with rents increasing prices are 
H now recovering. 

W >TOW IS TH E TIM E TO INVEST 

f If you have £10,000 or more to 

invest we can offer you a secure 
investment which should protect your 
'-from inflation AN D offer you a high tax 
free income or capital grow’th. 


for tne iting/cacne team, m w e iae fatten thijm at home on raum ot sra montns— posaoiy by exchange cover scheme A vmt Bir - Lamitie Loamoun, 

tt, e technical intricacies or the o ra i Q andhay. v ■ refinancmg in the Eurodollar ago, the Minister of tbe Interior and 

2000. the new car shows a return ( All tbe evidence of tiic -past+roarket, though .otherwise . an a t S8.19bn.. and I orrowinas were !f^ er oF , lbe National Liberal 

to traditional engineering which | j S t^t such droughts as 1911 and 'application will be made to the about S9ibn Party, and Mr. Pieh-e Gemayel, 

reflects King's belief that de ’1921 are the exception. Most I IMF. • The $200m. dra wine last month head ofthe .Phalangist Party, 

veiopmentg in automotive. jwn-., British farming lias been adapted | How far the standby erediis bv the National Water Council Mr. Riad, Mr. Habib al Chatti, 
ponents now make simpler ( 0 t -ope with excessive moisture ; kave been used is not likely to marks the balf-wav stage or the 1 111 j Tunisian Foreign Minister, 
engineering solutions easier ,1na ; QV er the centuries. I be- disclosed until the quarterly, franian S12bn loan"' and In iisi and S^’dth Mohammed Bin 

cheaper. The approach is mi peter Sullen writes: Harvest- 1 balance of payments figures are' turn is the first part of .a SWOra Munbanak. the Bahraini Foreign 
turn reflected in the price-of thoiing of Britain's qrain crop has i published in September. 'loan, with the second tranche ■ Minister, arrived at Jounieh by a: 

car. which is competitive in its; begun weeks earlier than usual.! The reserve figures do. of due at the end of September. . military . helicopter. j 

sector; and the price may be j the Ministry of Agriculture said course, .show the extent of No date has been fixed for the ! According to the PhaLmgLst radio 

crucial if Leyland is to sell l be .yesterday. foreign currency borrowing by drawing of the third part of (Station, the Palestinians andl 

vehicle in the ambitious volumes | Winter barley was being cut the public sector under the ex- this loan. I Leftist forces shelled Jounieh, 

(production should .be. up to ;-in. southern England and “ex- change cover scheme. The Payments on the servicing of j only- minutes before the helicop- 

i.OW cars a week By January) i ceHent yields had been re- ?395n). raised in June consists long-term debt cost 829m. in , ter of the Arab League team 

that it has planned. j ported in sptie of the drought. 1 mainly of 8200m. from Iran for June. landed there. 


HOLIDAY RESORTS 

AJaarlo C 27 81 Las Pirns Sun' 
Algiers C 38 82 Locarno S S «■ 

BJ writ*- -S- W-W Luxor- —- S SS 1M 

Blackpool S St 88 Majorca S 27 si 

Bordeaux S sr 98 Malaga F 25 77 

Doolocne S J] p Mails S 28 m 

Carabines c 24 74 Nairobi C M « 

Cape Ti»n S IS E2 Naples ' S 38 » 

Cortn S M st Vassaii C 2S n 

Dubmnuk S 29 M Nlw s '•T si 

Faro C 34 75 Nicosia S 28 Jr’ 

Florence s .w ss Oporto , s i: » 

Funchal F js: ir, Rhodps s IT n 

Olbraliar . S 25 77 1 Salzburg S 38 .« 

Onernner s SS TViTarralPr F -m 79 

j Innsbruck SMS* Tenerife S 39 tf 

tnvprnes* -S 32 72 Tunta S zi ■?! 

1. W Han S 2fl 7.1 Valencia C 27 « 

lSUWbuL S a S Venice S » S6 

■lerWT S X « 

Ww, R— Rain, C— Ctouds. »— Fair. 


HOT APPLICABLE TOE 


Ja PONT STREET. LONDON SW1 X 9EJ. TEL: {,01 J 235 8: 

Jlubfcrcd is EnsUnd uniScr No. loonC l. 1 

Please send me mformation cn bom io imest in ihe bud.. . 


DayieJ. i 


-Gross Incpmc— 
^variable Capital 


Regwiereff ai. the Posr OtRir. Pfiwca by sr..clfme<tt> pr«9S Li4- for 
bv tbe Financial Times -LUL, Braefceo Home, Cartrnm SrreeL London f 
V T ‘ • • •' « -The Financial Tanea 





